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INFLATION 


Is It Not Clearly 


INEVITABLE? 
Credit Expansion, Devaluation 
Greenbacks or WHAT? 
In any case are we not approach- 
ing certain reduction in the pur- 
chasing power of money? 
Our October Bond Bulletin carries 
a frank discussion of this question 
with suggested measures of pro- 
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TOCK MARKET. 
S TUDIES 


How Do You KNOW 
WHEN to BUY or SELL? 


Upon on what do you base your 
trading decisions? Do you, like 
many others, follow the costly 
trial-end-error method? If so, 
Stock Market Studies can help 
you. They will teach you how to 
trade either short or long. They 
will impart to you a thorough 
knowledge of KNOWN SUCCESS- 
FUL TRADING METHODS. Di- 
rected by H. M. Gartley, an au- 
thority on stock market technique 
and chart interpretation. 


For complete details, address 
Department A-4 
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THE BUSINESS 
OUTLOOK 








The financial outlook has been improved by the two 
latest recovery measures, the refunding of part of the 
Fourth Liberty Loan and the forthcoming plan for the 
release of frozen bank deposits. 
index continues to show greater stability, though be- 
neath the surface there is much irregularity. 


The weekly business 

















N what is believed to 
be the forerunner of 
the announcement of 
a definite monetary 
policy by the adminis- 
tration, the Treasury 
Wednesday afternoon 
called for redemption 

1 $1,875,000,000, or ap- 
proximately one-third of the out- 

standing issue of $6,268,094,150 4% 
per cent Fourth Liberty bonds. At 
the same time the Treasury an- 
nounced an offering of new Treasury 
bonds maturing in twelve years and 
callable in ten years. The new issue 
will bear interest at the rate of 4% 
per cent for one year and 3% per 
cent for each subsequent year. It 
will be offered for cash subscriptions 
up to $500,000,000 and for exchange 
up to any amount for Fourth Lib- 
erty bonds. 

On the same day Secretary of the 
Treasury Woodin is reported to 
have stated in an interview that on 
Monday or Tuesday of next week 
the administration would announce 
a plan to release deposits in closed 
banks throughout the country. 

Although these announcements 
came after the close of the Stock 
Exchange, the fact that an impor- 
tant announcement was pending was 
known in the financial community, 
and the response was immediate. 
Government bonds, which had been 
sagging, rallied. The dollar strength- 
ened against foreign gold currencies. 
High-grade railroad and _ public 
utility bonds rose sharply, the for- 
mer regaining practically all of 
their losses of mid-September, when 
the dollar sank to a new low record. 











French government bonds declined 
sharply. 

The financial and general busi- 
ness outlook has been improved by 
these two developments. The great- 
est significance of the refunding 
operations seems to lie not in the 
saving of interest which the 3% per 
cent issue will achieve, but in the 
implication which the move carries 
in respect to inflation. The admin- 
istration has by this measure made 
plain its belief that the time has not 
yet arrived when the government of 
the United States, in repudiation of 
its obligations, should issue irre- 
deemable paper money as provided 
in the Thomas amendment to the 
Agricultural Adjustment Act. 

The forthcoming plan to release 
the deposits of closed banks is, on 
the other hand, a recovery measure 
of first importance. Much depends, 
of course, on the nature of the plan 
itself. If it is merely to perpetuate 
the errors which brought on the 
crisis of March, 1933, then all it 
means is that our immediate bank- 
ing difficulties are postponed, to be 
reckoned with at a more convenient 
season. There is every reason to 
hope, however, that the plan to be 
announced will be safe and sound; 
that it will involve the liquidation 
of the closed banks’ assets, rather 
than, as suggested in some quarters, 
the refunding of an arbitrary per- 
centage of deposits to depositors. 
The payment of a fixed percentage 
would, in effect, be extending retro- 
actively the wholly unsound princi- 
ple of the guarantee of bank deposits. 

Certainly there should be some dif- 
ferentia- (Continued on Next Page) 
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tion between depositors who exercised 
some judgment, no matter how slight, 
in banking matters and those who, by 
carelessness, indifference or sheer igno- 
rance, in effect contributed to the un- 
sound banking practices of the years 
immediately preceding 1929. It is per- 
fectly true that in recent years, espe- 
cially in the latter part of the Hoover 
administration, banks were permitted 
and even encouraged to publish bank 
statements which did not reflect true 
conditions. In this connection, a well- 
informed ANNALIST reader, taking ex- 
ception to my remarks on this subject 
last week, writes that he has had con- 
siderable experience in interpreting the 
“condition statements” of many banks, 
but that the point with which he has been 
most impressed is the fact that they do 
not by any means reveal the truth to the 
casual reader, and not even to the trained 
reader. “Though statements would ap- 
parently reveal a very satisfactory con- 
dition for a bank, the concealed facts 
would have shown the contrary. Assets 
were not set up at their true values.” 

Conditions such as these will never be 
cured by any system of government guar- 
antee of bank deposits; nor may we ex- 
pect to make much progress in the direc- 
tion of sounder banking until there is 
public recognition of the fact that the 
responsibility of a banker to his indi- 
vidual depositors is a stronger motive 
force than reliance on the government 
for assistance at the first sign of dis- 
tress. If proof of this statement is 
needed, one has only to refer to the con- 
dition statement published by J. P. Mor- 
gan & Co. during the course of the stock 
market investigation. Here is a wholly 
unregulated private banking institution 
displaying a liquidity and a regard for 
conservatism in its balance sheet unsur- 
passed by any government-regulated 
bank in the United States. 

The immediate business situation con- 
tinues to show little change. Behind the 
trends summarized on another page by 
the various business indices such as steel 
ingot production, car loadings and elec- 
tric power output there lies a condition 
of great irregularity. Some industries 
are doing exceptionally well, while others 
have not thus far benefited materially 
from the recent recovery movement. Fac- 
tory employment showed a further rise in 
September, despite lower industrial pro- 
duction, and yet retail trade showed a 
substantial decrease. The cost of living 
was 1.3 per cent higher in September 
than in August. Although the measures 
now being advanced by the administra- 
tion are promising, it becomes increas- 
ingly evident from this point onward 
sustained recovery can best be achieved 
by slow rather than spectacular progress. 

D. W. ELLSworTH. 





FINANCIAL MARKETS 


TOCK prices have advanced mod- 
S erately during the week. The 

movement has been on light volume, 
however, and has in some respects been 
unconvincing in character, There have 
been further rumors concerning the 
adoption of a conservative money policy 
by the administration and these have no 
doubt tended to restrain shorter-term 
speculation for the advance. 

The week under review began with a 
moderate decline last Friday afternoon. 
A recovery soon set in, however, which 
carried the market upward until Tues- 
day morning. A reaction Tuesday and 
Wednesday canceled most of this gain. 
The market has been dull throughout the 
week, neither advances nor declines ap- 
pearing to bring in any important public 
following. 





| WEIGHTED AVERAGE OF 8 LEADING | 
INDUSTRIAL STOCKS 


90. 190 














a ore. 72.9 70.1 71.5 
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eee THE ANNALIST of March 10, 1933, Page 


In most of the leading industrial and 
railroad stocks the Friday-Monday ad- 
vance was halted at about, or very 
slightly above, last week’s high levels. 
This was the case, for example, in Gen- 
eral Motors, Chrysler, United States 
Steel, Dupont, Westinghouse, General 
Electric, Woolworth, Sears Roebuck, 
Central, Pennsylvania and New Haven. 
A number of more easily moved issues, 
however, made better gains and some 
of them approached their September 
high levels. In this class were American 
Can, Continental Can, Allied Chemical, 
the alcohol stocks, Johns Manville and 
the oils. A number of the public utility 
stocks also advanced moderately, in some 
cases rising to the best level since mid- 
September. This group as a whole is 
still, of course, far below its July high 
level. The metal shares tended to be re- 
actionary over the past few days, per- 
haps as a result of rumors of stabiliza- 
tion. 

The chief news item of the week has 
been the sharp decline in the prices of 
speculative commodities. Sugar has fal- 
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len to the lowest level of the past several 
months. Cotton has approached its Sep- 
tember low level. Silk, hides, corn, wheat 
and rye have fallen to the lowest level in 
several months. On a gold basis, a num- 
ber of important commodities are now 
down to their March or April low levels. 

A number of observers believe that the 
stock market has acted well during the 
week, in the face of the weakness in the 
commodity markets. Since April, com- 
modities and stocks have tended to move 
together and it is regarded by some as an 
indication of technical strength that 
stocks have been able to separate them- 
selves from commodity fluctuations. It is 
interesting to observe that stocks have 
also to a considerable extent broken away 
from the dollar. The gold value of the 
Dow-Jones average of industrial stocks 
has advanced by some 10 per cent during 
the past ten days. 

The general average of Wall Street 
opinion concerning the course of the dol- 
lar has changed considerably over the 
past six weeks. During the last period of 
decline in dollar exchange it was believed 
by many that there was danger of an 
immediate fall to 50 cents or lower. More 
recently, however, talk of a conservative 
shift in administration policy has weak- 
ened the theory that a further decline 
will occur and has even led some observ- 
ers to speculate upon the possibility of a 
recovery in the gold value of the cur- 
rency. 

On the side of stabilization or re- 
covery in the dollar is the argument that 
the confidence of investors must be 
restored if there is to be a flow of 
capital into new enterprises. Against 
the adoption of a more conservative 
money policy is the weight of opinion in 
the agricultural district and the prom- 
ises of the administration to restore the 
1926 price level. 

One important element in the situ- 
ation of the dollar which has received 
surprisingly little attention is the ques- 
tion of the constitutionality of the 
measures connected with gold and the 
gold clauses in loan contracts. If it 
should turn out that the legislation 
passed at the last session of Congress 
setting aside gold clauses in contracts is 
unconstitutional, then the whole de- 
valuation project would have to be 
abandoned, for the obvious reason that 
devaluation would ruin precisely the 
people whom it has been expected to 
benefit. The constitutionality of other 
parts of the gold legislation, for example 
those having to do with the private hold- 
ing of gold, or with the gold obligations 
of the United States Government, have 
been seriously questioned by legal au- 
thorities. 

If part of the gold legislation is un- 
constitutional, as some legal! authorities 
believe that it is, then we have reached 
a financial impasse. To move the dollar 
back to par would cause a serious decline 
in paper prices. To devalue would invite 
having the country’s whole price struc- 
ture upset at some later date by a de- 
cision of the Supreme Court. To let 
the dollar continue to fluctuate without 
definite devaluation would apparently be 
the safest course from a legal stand- 
point, but to develop investment confi- 
dence under such conditions would prove 
difficult. There can be little question 
that the unnecessary abandonment of the 
gold standard last April has introduced 
into the general business and financial 
situation an element of danger and un- 
certainty which is likely in the long run 
to prevent or retard real recovery, 
rather than to assist it. A. McB. 
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The Uselessness of Inflation as a Means of Moving 
The Mountain of Debt 


By E. C. HARWOOD 





1T seems to be the pop- 
ular impression that 
inflation is the best, 
indeed the only effec- 
tive form of relief for 
those whose promises 
to pay are a heavy 
burden. It so _ hap- 
pens, however, that 
inflation would be a decidedly mixed 
blessing to many debtors. The slower 
and seemingly more difficult way out 
would avoid many of the serious com- 
plications which inflation will certainly 
introduce. Consideration of these diffi- 
culties reveals the fact that inflation is 
a poor form of debt relief. 

Much of the confusion which exists in 
connection with this subject is due to the 
fact that inflation seems to have a dif- 
ferent meaning to several different 
schools of thought. Unrestricted use of 
the printing presses is generally ad- 
mitted to be inflation, but as recent his- 
tory shows only too plainly, the process 
is ruinous to practically all elements of 
the community except the shyster build- 
ers and master wreckers, people of the 
order of the late Mr. Krueger. Few ad- 
vocate uncontrolled inflation, but many 
are urging the scheme in moderation. 
Apparently they have in mind the es- 
tablishment of a situation which may be 
described as “the condition arising when 
the banks of the country have originated 
purchasing power in excess of that re- 
quired to represent goods produced (in- 
cluding form, place and time values) 
which are currently coming to market.”* 


The Railroads and the Utilities 


Another aspect of the matter which is 
somewhat confusing is the fact that there 
are many different classes of debtors. 
Perhaps it will be advisable to deal with 
each of the major ones in turn. The 
railroads of the country are in debt to 
the amount of $12,700,000,000. It is a 
matter of common knowledge that their 
primary difficulty is a simple lack of 
tonnage to be moved. If inflation were 
to bring about substantial business re- 
covery, it would on that account be fa- 
vorable to the railroads. On the other 
hand, rising costs for materials and a 
higher wage for railroad labor, both of 
which would certainly accompany infla- 
tion, would be likely to outrun any gains 
from increased business. The rate struc- 
ture is quite inelastic and changes in it 
will necessarily lag behind rising prices. 
The plight of the railroads during the 
World War is an indication that infla- 
tion would be of doubtful benefit to them. 
Although the dollars they owe would be 
worth less in terms of goods, it might 
be even more difficult than at present 
to secure that differential between gross 
income and operating expenses which is 
needed to meet funded debt interest pay- 
ments and maturities. 

The utilities form another class of 
debtors for whom the so-called benefits 
of inflation are doubtful. Although they 
are not faced with the strong union labor 
element which makes the problem more 
difficult for the railroads, they are 
strictly regulated in most States and the 
clamor for lower prices has in many 
cases produced reduced schedules which 
could not easily be raised. 

Industrial concerns, taken as a whole, 
would perhaps benefit most by inflation, 
inasmuch as there is not the same re- 
striction on the prices for their products 
as exists in the case of the classes above 
mentioned. If, however, the courts final- 














= 49, ‘‘Cause and Control of the Busi- 
ness Cycle,’ by_E. C. Harwood, Financial 
Publishing Co., Boston. 





ly decided that a 50 per cent devaluated 
dollar is satisfactory for the payment of 
debts, application of the same logic 
would make it impossible for debtors to 
relieve themselves by offering worthless 
money if inflation is allowed to proceed 
to greater lengths. In that event even 
industrial debtors would be bankrupt. 


The Farmer and the City Home Owner 

The farmer who is in difficulties and 
unable to meet his mortgage require- 
ments has been the object of special con- 
sideration. In clamoring for inflation 


he undoubtedly has in mind the relation- 
ships which existed during the World 
War when prices for farm products were 
substantially higher than the prices of 
goods which the farmer purchased. 

But the situation today is decidedly 
different. There is little likelihood that 
farm prices will lead the upward march 
in the event of inflation. During the war 
a large portion of the European farm 
population was sent to the trenches and 
another large portion was drawn into in- 
dustry for the manufacture of the sinews 
of war. There was, therefore, a shortage 


Economics as a Science— 
An Economist Dissents 


To the Editor of The Annalist: 

As an economist who has specialized 
in the field of money and banking, I 
have read with much interest Mr. Van 
Riper’s “The Business Man Looks at 
Economics” in The Annalist of Sept. 22, 
1933. Although I am in hearty agree- 
ment with many of Mr. Van Riper’s 
statements, I wish to call attention to 
certain of his conclusions which, it seems 
to me, are decidedly open to question. 

Mr. Van Riper appears to accept the 
conclusion of the sponsors of the Science 
News Letter that economics is not a 
science because it does not “rest on 
foundations of knowledge as to which 
the experts agree.” As an example, he 
submits that there is no substantial 
agreement among the experts in the 
field of money, making note of the fact 
that Professor Fisher and Professor 
Laughlin do not find much to admire in 
each other’s proposals. He also calls 
attention to the opposing positions of 
Keynes and Cassel, on the one hand, and 
Hayek and his followers, on the other. 
This conflict of opinion, however, does 
not furnish sufficient basis for excluding 
economics, or that branch of the subject 
devoted to money, from the sciences. 
The development of medicine has been 
replete with quackery and zealotry, as 
well as with honest differences of 
opinion, while the natural sciences have 
had their share of conflicting argu- 
ments and theories. 

The trouble with Mr. Van Riper’s 
analysis is that he has made the mistake 
that laymen, from Will Rogers to men 
in very high places, are continually 
making. He has made the error of 
identifying differences over economic 
policy with differences over scientific 
principles. Of economists who agree 
perfectly over the economic principles 
involved, one may favor a socialistic 
order, one a competitive individualistic 
régime. One may favor a protective 
tariff, while another opposes it. One 
may favor controlled inflation; another 
will be decidedly hostile to such a pro- 
posal. These differences of opinion 
arise from variations in temperament— 
idealistic as opposed to realistic—or 
from differences in the outlook and per- 
sonal preferences of the economists in- 
volved, or from differences in faith in 
the government’s ability and willingness 
to carry out some specific program. 
They do not arise from differences over 
economic principles and have nothing to 
do with the question of whether or not 


economics is entitled to be classed as a 
science. It is a pity that the general 
public constantly confuses the shadow 
for the substance in this fashion. 

It should also be remarked that, even 
in the vexed field of monetary policy, 
there has been sufficient agreement on 
the part of the gold delegation of the 
League of Nations, the directors of the 
Bank for International Settlements and 
the experts who prepared the agenda for 
the World Monetary and Economic Con- 
ference (to mention but three groups) 
to permit the layman to make a choice 
as to the nature of sound monetary 
policy. More complete unanimity of 
opinion would scarcely be found in con- 
ferences of any scientific groups. 

I deplore, with Mr. Van Riper, the 
tendency on the part of certain pro- 
fessional economists to rationalize—i. e., 
to think up reasons for believing what 
they want to believe, rather than te 
base their conclusions on facts and sound 
reasoning. To maintain, however, that 
“rationalization,” as he has defined it, is 
an important tool in the kit of the ma- 
jority of economists is not, I am con- 
vinced, in accord with the facts. The 
rationalizers are, unfortunately, a vo- 
ciferous and voluble group, constantly 
before the public eye, but for all that 
they comprise a decided minority of the 
students in the field. 

FREDERICK A. BRADFORD. 

Lehigh University. 








of food and clothing in the belligerent 
countries, and a consequent unusual de- 
mand for the import of wheat, corn, cot- 
ton and other crops. In times of peace 
it is much more probable that the surge 
of prices will be led by those commodi- 
ties which are natura] monopolies, or 
which are easily subject to manipulation 
by agreement among the producers there- 
of. In that event there is a strong prob- 
ability that the farmer will come out at 
the small end of the horn, with little or 
no surplus to care for his mortgage in- 
debtedness. 

The city home owner who has found 
his burden of debt too great is in some- 
what the same position as the farmer. 
inasmuch as wages, except in the strong- 
ly unionized groups, are likely to lag far 
behind in the inflationary progression. 
Both the farmer and the city home 
owner will be faced with another impor- 
tant difficulty if a runaway inflation 
appears possible. It will then be to the 
immediate advantage of the mortgage 
holder to foreclose without delay. Only 
by so doing can he protect himself from 
extensive losses as the dollar depreciates. 
It will be small help indeed to the farmer 
or other home owner if he is forced to 
give up his property before rising prices 
restore some portion of his equity. 


Credit Inflation Creates New Debts 


Consideration must also be given to 
the final outcome of any inflationary 
schemes. Credit inflation which is not 
accompanied by devaluation and which 
is limited in degree only postpones the 
final reckoning. Even if successful for 
the time being in restoring the semblance 
of extreme prosperity, there is certain to 
be a later collapse. Repeated credit in- 
flation, accompanied by devaluation, is 
economic suicide. 

It seems to be generally overlooked 
that it is possible to have a credit infla- 
tion only by creating new debts. For 
every dollar of credit placed in circula- 
tion there is a dollar of indebtedness 
added. It is conceivable that in the 
course of renewed credit inflation many 
present debtors might have the wisdom 
to pass on their burdens to others, but 
that process would certainly be of no 
benefit to the social group as a whole. 
As a matter of fact, it is well known 
that few would have the wisdom to “get 
out from under” in this fashion. 

Another point to be remembered is that 


Continued on Page 493 
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}HE outstanding news 
i items of the seven 
days were: The open- 
ing at Washington 
on Oct. 4 of conver- 
sations relating to the 
British war debt to 
us between a new 
British debt commis- 
sion and representatives of our govern- 
ment; publication of the text of the new 
Reich “Hereditary Homestead Law,” of 
extraordinary interest; publication by 
the Hitler government of a National 
Press Law, the most reactionary Hitler- 
ite achievement to date; the shrewd 
blow dealt to hopes of disarmament by 
the “absolute” refusal of Germany to 
agree to a four-year test period for a 
system of supervision of armaments, 
along with unreasonable claims; forma- 
tion of a new Cabinet of republican 
coalition in Spain, to which the Social- 
ists have pledged benevolence, followed 
at once by dissolution of the Constituent 
Cortes, which, no doubt, will in turn be 
followed by general elections, a very 
dangerous crisis being thus ended; and 
the wounding of Premier Dollfuss of 
Austria by a Nazi would-be assassin. 


GREAT BRITAIN 


N the seven days ended Oct. 4 the 
I gold holdings of the Bank of Eng- 

land were increased by £10,000. In 
the same period the gold reserve of the 
Bank of France was decreased by 109,- 
000,000 francs. 

Retail sales in August topped those of 
August, 1932, by 0.2 per cent, this being 
the first improvement over a_ twelve- 
month previously shown by any month 
since January, 1931. 

The average monthly steel output of 
the first eight months of this year was 
above the monthly average of all 1932 
by more than 99,000 tons. 

On Oct. 4 conversations relating to the 
British war debt owing us were resumed 
at Washington. The new British debt 
commission is headed by Sir Frederick 
Leith-Ross. My understanding is that 
our government will be chiefly repre- 
sented by Dean G. Acheson, Under- 
Secretary of the Treasury, and Frederick 
Livesey, State Department economist. 

At the annual conference of the 
British Labor party at Hastings on Oct. 
4 it was unanimously resolved to take 
no part in any future war, and, if neces- 
sary, to institute a general strike in that 
connection. The resolution flouts the 
law outlawing the general strike passed 
after the general strike of 1926. 

The conferees passed two other inter- 
esting resolutions. One pledges British 
workers to refuse to buy any articles 
manufactured in Germany, calls for 
raising relief funds by British workers 
for German refugees, offers hospitality 
in Great Britain to said refugees and 
calls on the League of Nations to pro- 
tect Jewish and all other minorities in 
Germany. 


GERMANY 


N Oct. 2 the text of the “Hereditary 
QO Homestead Law,” effective Oct. 1, 

was published. Apparently it de- 
velops and extends to the rest of the 
Reich legislation established for Prussia 
some months ago. It creates a “peasant 
aristocracy” based on inalienability and 
indivisibility of the ancestral estate and 
its inheritance by one person, selected 
according to certain rules from the 
-owner’s near kin. The law is designed 
to take the peasantry “out of the capital- 
istic system” and to safeguard it as “the 
blood spring” of the German people. 


Europe From an American Point of View 


By HENRY W. BUNN 


The “peasant aristocracy” shall con- 
sist of peasants who are “German, Aryan 
and honorable.” Their families must 
have been proved free of Jewish or 
Negro blood since Jan. 1, 1800. The 
estate must be capable of supporting a 
family, but not larger than 300 acres. 
Only the owners of such estates shall 
be called “peasants.” All other owners 
of agricultural property shall be called 
“farmers.” 

The proprietors of such hereditary 
homesteads or peasant holdings may not 
be dispossessed for debt; their entire 
possessions, including crops, are to be 
exempt from seizure by private cred- 
itors. The “peasant aristocrat” must, 
however, be competent, and “honorable 
enough to pay his debts.” If he doesn’t 
pay his debts he may be required to turn 
over his estate to the proper heir. 
(One could wish to know what excuses 
might forgive failure to pay debts.) 

The heir is to be determined by local 
custom, which in some parts of Germany 
selects the oldest, in other parts the 
youngest son. Where custom does not 
prescribe, the owner may choose among 
his sons. The other children will be en- 
titled to “education and equipment com- 
mensurate with the size of the estate.” 
If they find themselves in distress 
through no fault of their own, they shall 
be entitled to refuge at the “ancestral 
homestead.” 

Special inheritance courts are to be 
created to administer the new law. 

On Sept. 27 discrimination between 
“Aryan” and “non-Aryan” business 
establishments was renounced and de- 
nounced by the Nazi Government in a 
rescript issued by Dr. Kurt Schmitt, 
Minister of Economics. Such discrimina- 
tion, says the rescript, “would unques- 
tionably cause serious disturbances in the 
progress of economic recovery.” “It,” con- 
tinues the pronunciamento, “would in- 
juriously react upon the employment situ- 
ation through the continuance of the boy- 
cotting of commercial establishments and 
indirectly through the effects being 
spread in widening radius to other con- 
cerns crediting them with supplies, thus 
hitting both the owners and the em- 
ployes.” 

There should be no discrimination “so 
long as the owners do not violate the 
law or the principles of business ethics.” 

On Oct. 2 President Paul von Hinden- 
burg was 86 years old. He spent the day 
quietly on his estate at Neudeck, East 
Prussia. Chancellor Hitler flew from Ber- 
lin to greet him. 

The Reichsbank’s statement as of Sept. 
23 showed the following: Gold coin and 
bullion increased 16,154,000 marks; re- 
serve in foreign currencies decreased 11,- 
144,000 marks; notes in circulation de- 
creased 75,793,000 marks; ratio of reserve 
to outstanding notes, 12.2 per cent, as 
against 11.7 per cent on Sept. 15; total 
gold holdings 354,220,000 marks, as 
against 338,066,000 on Sept. 15. 

The Reichsbank’s statement as of Sept. 
30 showed the following: Gold coin and 
bullion increased 12,962,000 marks; re- 
serve in foreign currencies decreased 
7,675,000 marks; notes in circulation in- 
creased 316,895,000 marks; ratio of re- 
serve against outstanding notes 11.2 per 
cent, as against 12.2 on Sept. 23; total 
gold holdings 367,182,000 marks, as 
against 354,220,000 on Sept. 23. 

In a statement issued on Sept. 28 the 
Reich Finance Ministry declared the 
budget to be in a satisfactory condition; 
that in the period April 1-Aug. 31 (fiscal 


year begins April 1) receipts and ex- 
penditures were balanced, the indication 
being that such balance will continue over 
the remainder of the current fiscal year. 

The statement shows a deficit of 1,880,- 
000,000 marks carried over from previous 
fiscal years. It vaguely refers to “some 
uncertain factors, ially in connec- 
tion with import duties,” some also 
having reference to the interest of the 
Reich in 115 enterprises, including some 
leading banks. Moreover, it admits “‘un- 
certainty concerning what seems to be 
needed for unemployment credits.” 

On Oct. 5 the Hitler Government pub- 
lished a National Press Law, by which 
every working newspaper man in Ger- 
many becomes a servant of the State. He 
is to be licensed as such by way of mem- 
bership in the National Press Federa- 
tion. (Other laws published at the same 
time institute the death penalty for “pub- 
lication of treasonable articles or intro- 
duction of them from abroad,” and prison 
sentences, with a maximum of five years, 
for the distribution of “atrocity” or anti- 
Nazi material.) The Minister of Prop- 
aganda and Enlightenment (at present 
Dr. Goebbels) becomes in effect Press 
Dictator. The Aryan racial provision of 
the civil code is incorporated in the new 
Jaw; an Aryan newspaper man with a 
Jewish wife is barred from the profes- 
sion. The law applies to all persons 
“who take a share in forming the mental 
contents of any newspaper or political 
periodical through the written word, re- 
ports or pictures”; i. e., to publishers, 
editors, writers in ordinary, artists and 
cameramen. Government publications 
are specifically exempted from the scope 
of the law, and it is being inferred that 
scientific and trade publications having 
no political bouquet are likewise not af- 
fected by it. The law states that the 
candidate to the journalistic profession 
must, besides being Aryan, &c., “have 
the consecration requisite for the task 
of influencing the public.” 

On Oct. 6 the German Government 
notified the governments of Great Brit- 
ain, France and Italy as follows: 

(1) Germany absolutely refuses to 
agree to a test period of four years for 
a scheme of supervision of armaments. 

(2) Germany insists on having “sam- 
ples” of all types of weapons possessed 
by other powers, including those forbid- 
den her by the Versailles Treaty. 

(3) Germany will not sign any dis- 
armament convention unless complete 
equality is at once conceded her. (This 
claim would seem to include the second 
above.) 

A blow of the shrewdest to the hopes 
of disarmament. 


THE LEAGUE 


HE fourteenth session of the As- 

sembly of the League of Nations 

opened at Geneva on Sept. 25; 
Premier Johan Mowinckel of Norway, 
as President of the Council, presiding. 
Dr. Mowinckel pleaded for peace, hap- 
pily quoting Briand’s Geneva speech of 
1929 as follows: “When children are 
taught love, peace and respect for na- 
tions other than their own, and to look 
for what men have in common rather 
than for their points of difference, we 
shall no longer need to apportion guar- 
antees or apply Article XVIII of the 
Covenant.” 

Dr. Paul Goebbels of Germany ap- 
peared with a bodyguard of half a dozen 
stalwarts, the first League delegate to 
be so attended. He was the last dele- 






gate to leave the hall, which he did sur- 
rounded by his guard, part of whom 
accompanied him in his car, while others 
stationed themselves along the route 
thereof. What ineffable nonsense! 

Sixty-four States, or all the member 
States except Japan, Argentina and Hon- 
duras, were represented, the delegates 
including seven Prime Ministers and 
twenty-five Foreign Ministers. 

Charles J. te Water, the South. Afri- 
can Commissioner in London, was elected 
President of the Assembly. 

On Sept. 27 Dr. Dollfuss, the Austrian 
Chancellor, addressed the League As- 
sembly. He was listened to with very 
marked sympathy, only the German dele- 
gation failing to join in the applause. 
Dr. Dollfuss did not directly mention 
Germany or Austro-German difficul- 
ties, but his method of indirection and 
allusion was perhaps more effective than 
would have been a direct attack on 
Europe’s grand bully. 


AUSTRIA 


N Oct. 3 Chancellor Dollfuss of Aus- 
tria received two wounds from a 
revolver fired by an Austrian Nazi 
farmer. One bullet made a flesh wound 
in the upper arm; the other was de- 
flected by a button on the Chancellor’s 
vest, otherwise it would have pierced the 
heart. It lodged against a rib and was 
easily extracted. Before the would-be 
assassin could fire again he was knocked 
down by the Minister of Commerce, who 
accompanied Dr. Dollfuss. 
The Heimwehr has definitely joined 
Dr. Dollfuss’s “Patriotic Front,” with- 
drawing its reservations. 


Notes 


On Sept. 26 the Swedish Government 
denounced the temporary tariff truce 
instituted at the World Economic Con- 
ference, following the example of the 
Dutch Government, which took similar 
action on Sept. 4. 

The August coal output of France was 
3,914,000 tons, as against 3,815,000 for 
July. Output of the first eight months 
of this year was 31,674,000 tons, as 
against 30,773,000 for the corresponding 
period of 1932. 

The Spanish Government headed by 
Sefior Larroux, after an existence of 
about only a month, was on Oct. 3 over- 
thrown by the Cortes on a confidence 
vote, 189 to 91. Two attempts to form a 
new government failed, but on Oct. 8 a 
third proved successful, Diego Martinez- 
Barrios forming a coalition republican 
government, to which the Socialists have 
pledged cooperation, though refusing to 
Participate in it. Senor Barrios at once 
dissolved the Constituent Cortes, and 
no doubt general elections will soon fol- 
low. 

Conversations have been taking place 
at Geneva between Colonel Joseph Beck, 
Foreign Minister of Poland, and Baron 
Constantin von Neurath, Foreign Min- 
ister of the Reich, having in view an end 
to the Polish-German tariff war, which 
has lasted now eight years, through con- 
clusion of a Polish-German trade agree- 
ment. Such an agreement was initialed 
in 1930 and ratified by the Polish Parlia- 
ment, but the Reichstag failed to 
ratify it. 
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HE Annalist Weekly 
Index of Wholesale 
Commodity Prices 
shows a decline of 0.4 
points to 105.5 on 
Tuesday, Oct. 10, from 
105.9 (revised) a week 
previous. The decline 
in prices of farm 
uendieahe was the principal cause for the 

drop in the index. Food and textile prod- 
ucts and metal prices showed slight de- 

clines for the week. Fuel prices ad- 
vanced because of higher crude petro- 

leum and coke prices. The index on a 

gold basis, however, shows a gain of 1.5 

points to 69.5 from 68.0 (revised). The 

uollar, on the basis of quotations on 

France, Switzerland, Holland and Bel- 

gium, recovered to 65.9 from 64.2. 

Daily average gross crude oil produc- 
tion in the United States amounted to 
2,398,850 barrels last week, as compared 
with 2,446,850 barrels in the preceding 
week, according to the American Petro- 
leum Institute. Production is declining to 
near the allowable output of 2,338,500 
barrels set by Secretary Ickes last week. 

DAILY SPOT PRICES 
Cotton. Whest. Corn. Hogs. 
9.80 1.02 594 herd 
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es 9 5.04 
seten — Seae ling upland, New York. 
Wheat—No. new, c. i. f., domestic, 
New York. } 1 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


WHEAT 


HEAT prices have declined 

W sharply during the past week, 

Tuesday’s closing price for De- 
cember contracts being the lowest since 
the early part of June. December closed 
on Tuesday at 84% in Chicago, as against 
89% the week before, or in terms of gold 
at the equivalent of 55%, against 58%. 
October Winnipeg showed little change 
from last week, closing at 60% Canadian, 
as against 60%-% a week ago. Liverpool 
was lower, October closing at 4s 5%d, 
against 4s 74d. 

The principal piece of news of the week 
was the government’s crop report re- 
leased Monday afternoon. The estimate, 
although a little higher than a month ago, 
closely approximated other estimates and 
caused little comment among traders. 
The Department of Agriculture predicted 
the smallest wheat crop in thirty-seven 
years, estimating production at 514,816,- 
000 bushels, which is about 8,000,009 
bushels higher than the forecast made a 
month ago. Production last year amount- 
ed to 726,283,000 bushels and 914,876,000 
bushels in 1928. With the exception of 
1930 and 1931, this year’s crop shows the 
smallest yield per acre since 1897. The 
government’s report shows that the sta- 
tistical position of all grains is consider- 
ably improved over a year ago. Grain 
stocks on farms as of Oct. 1 were report- 
ed as 1,198,621,000 bushels, as compared 
with 1,623,000,000 bushels a year ago. 
Wheat stocks were reported as amount- 
ing to 303,727,000 bushels, a decrease of 
103,000,000 bushels from a year ago. 
Corn production was estimated at 2,291,- 
000,000 bushels, a gain of 6,000,000 bush- 
els over the forecast of a month ago. The 
total of the five major grain crops, as 
reported by the government, amounts to 
3,688,000,000 bushels, as against 5,179,- 
000,000 bushels produced in 1932. 

Although the North American wheat 
crop will be unusually small, total pro- 
duction of wheat this year is reported by 
the International Institute of Wheat as 
being about equal to the world’s needs, 
and, consequently, there is no prospect 


for reducing world stocks greatly. The 
total European crop, excluding Russia, 
is placed at somewhere around 1,660,000,- 
000 bushels, an increase of 160,000,000 
bushels over a year ago and 265,000,000 
bushels greater than the previous five- 
year average. The increase in production 


Outstanding Features in the Commodities 


is primarily due to greater per-acre 
yield. Canada and the United States 
should be able to reduce their stocks ma- 
terially, although the extent to which 
the surplus is reduced will depénd upon 
the amount of wheat Russia will export, 
Australia’s and Argentina’s production 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913—100) 


(Unadjusted for Seasonal Variation) 
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Except as Noted) 
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and the amount consumed by the Far 
East. 

Lack of news regarding the admin- 
istration’s monetary policy continued to 
have an unsettling effect on the mar- 
ket. Rumors regarding the government’s 
plans for fixing prices continued to make 
their appearance. The AAA announced 
last week that acreage reduction for 
1934 already pledged amounts to 6,599,- 
000 aeres and that pledges of over 
1,000,000 acres are still needed. 


UNITED STATES WHEAT EXPORTS 
(Thousands of bushels; as reported by the 
Department of Commerce) 

-~W’k Ended Sat’day- 
Oct.7, Sept.30, Oct.8, 


1933. 1933. 1932. 
Exports for week......... 1 371 
SE 184 9,957 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 

Week Ended Friday— 
sone ®. Sept.22, Sept.30, 
933. 1933. 1932. 
Elevator stocks and 
afloat at end of w =. 226,219 *218,442 198,240 


Exp’t clearances, incl. 
to United States. 3,813 3,887 7,218 
Exports for 9 weekst. 29/200 «os ©6988, 775 
*Revised. fSeason to date, commencing 
July 28, 1933, and July 29, 1932. 


CHICAGO GRAIN FUTURE PRICES 


WHEAT 
—— —May— ——July 
° P Hi “4 ‘lew. _- 44 High h. 
oe. 2. ‘92 
Ses “Gas ses -93 9 92 9144 
Oct, 4... in 89 9 -93 -93 .92 
ct . — * = -93 = 91% 
ct. a A 4 4 d ¢ 87 
Oct. 7... 873 rth 91 J 89 86% 
Wk’s rg. .91 i) 9 -874%4 .93% .86% 
ae 9... .864 84 91 . $A res, 
OE. Bess a el e F 4 
Oct. 11 ry mn 87 86% 8514 
Oct. 11 
close .88 85% 
Contract f 1.24 Sm Ss 3%  .85% 
rangs.. | Jl. 4, A 18 O be Oc.11 
CORN 
——Dec.——- ——May—- ——Jul 
High. Low. High. Yow. High. Low. 
Oot. 2 - 4 -— P _ Wig cov 
ct. 3. ‘ ‘ d d “ae - 
Oct. 4... .48 A 54 5: 57 55% 
Re . AT = = = 55% 54 
<= ¢€.. & d é d P 50 
Oct. 7... @ ‘ A A 51% .48% 
Wk's rg.. .50% . P 46% .57 48% 
Oct. 9§.. @& 41 é 48 52 50% 
Oct. 10.. .43 j -50 ‘$e 52: 51% 
Oct. 11.. .@ . d A 52 514 
Oct. 11 
close A2Z% 51% 
Contract § .77 57 3.48% 
range.. | Ji.17 1 if Get Ges Och 


COTTON 


OTTON prices have continued to 
C decline during the past week. The 

government’s crop report was bear- 
ish and the loan plan is not being en- 
thusiastically received. Some good buy- 
ing has appeared, although hedge selling 
has continued. December cotton closed 
on Tuesday at 9.41 bid, as against 9.75 
bid a week ago, or in gold at the equiv- 
alent of 6.20 against 6.39. Spot declined 
to 9.55 from 9.80. October Liverpool 
closed at 5.25d, against 5.34d. 

The course of prices has been steadily 
downward now for over two weeks, wip- 
ing out the gains made during the mid- 
dle of September. Prices declined sharp- 
ly last Friday on liquidation and hedge 
selling but rose on Saturday on news of 
the loan plan. The rally was short lived 
and although good buying following the 
government’s crop report raised prices 
on Monday, these gains were wiped out 
on Tuesday. 

The Department of Agriculture on 
Monday estimated this year’s crop at 
12,885,000 bales, which compares with 
12,414,000 bales estimated a month ago, 
or a gain of 471,000 bales. The estimate 
was considerably higher than private re- 
ports. The indicated crop is 117,000 bales 
smaller than the 1932 crop and 1,781,000 
bales less than 1928-1932 average. The 
report also forecast an increase in cot- 
ton area and a much larger production 
in foreign countries. Preliminary figures 
for the combined crops of China, Egypt, 
Brazil and Mexico were. reported as 
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4,937,000 bales, an increase of 1,351,000 
bales over a year ago. Countries report- 
ing 16,624,000 bales at this time last 
year, now indicate a yield of 17,862,000 
hales. Favorable weather for maturing 
and harvesting the crop continues. The 
Bureau of Census reports cotton ginned 
as of Oct. 1, at 5,851,415 bales as com- 
pared with 4,835,990 bales a year ago. 
The figures reflect the earliness of the 
crop and the favorable weather condi- 
tions which prevailed in September. 
Last week President Roosevelt an- 
nounced the formation of a credit corpo- 
ration to lend to farmers on crop se- 
curity. This is the initial step in the cam- 
paign to reduce acreage and raise prices. 
The corporation will have an original 
capitalization of $3,000,000 and for the 
present will concentrate its efforts on 
cotton. It will lend farmers 10 cents a 
pound on their present crop provided 
they agree to reduce next year’s acre- 
age by 40 per cent. The loans, to bear 
interest at 4 per cent, will be made at 
the nearest acceptable warehouses on all 
cotton above low middling grade of 
%-inch staple. Only the crop now in the 
hands of farmers will be eligible for 
loans and no loans will be made after 
June 30, 1934. The news at first had 
a favorable effect on the market, but 
advices from the South that farmers 
were disposed to sell in the open market 
and not commit themselves to acreage 
reduction next year caused unsettlement. 
World consumption of all kinds of cot- 
ton during August is reported by the 
New York Cotton Exchange Service as 
having been the largest in any August 
since monthly records are available, 
which is 1927. The service reports that 
it was probably the largest August con- 
sumption in the history of the cotton- 
spinning industry. Consumption amount- 
ed to about 2,179,000 bales, as compared 
with 1,819,000 bales in August, 1932; 
1,830,000 bales in August, 1931, and 
1,590,000 bales in August, 1930. With- 
out allowing for seasonal variation, it is 
estimated that world consumption of cot- 








The Nem York Times 
INDEX 


W hat it is— 
An alphabetical list of every name, 
every date, every event of any 
account everywhere. 
It is issued monthly, 
bound. 
It is also issued annually in 
complete, cumulative form. 


W hat it can do— 
It enables you to find any fact of 
news value instantly. 
It locates for you in The Times 
file all that has been written on 
the subject. 
It makes possible finding what you 
want in other newspapers, if The 
Times file is not available. 
It is a mine of information, a tool 
to work with. 
It is a vital record of human interest. 
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Locate your name or subject. Cross 
references are abundant. For ex- 


ample, an item indicating Ag 23, 
3:1, means that the full account is 
in The Times for August 23, 3d 


page, Ist column. 
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ton during August was on a season basis 
of approximately 26,100,000 bales. The 
high record for world consumption was 
25,803,000 bales in the 1928-29 season. 
World stocks of cotton are estimated to 
be 869,000 bales smaller than a year ago 
and if consumption should approximate 
26,100,000 bales for the season, the ser- 
vice estimates that the world carryover 
on July 31, 1934, will be about 14,400,000 
bales, as against 16,247,000 bales on 
July 31, 1933. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

--W’'k Ending Thursday— Yr’s 


Oct.5, Sept.28, Oct.6, Ch’ge 
1933. 1932. P.C. 
Movement Into Sight: 
During week ..... 6 638 569 Nery} 
Since Aug. 1....... 3,239 .. 2,850 13.6 
Deliveries During Week: 
To domestic mills 158 119 144 + 9.7 
To foreign mills. 156 8132 149 + 4.7 
To all mills ....... 314 251 293 + 7.2 
Deliveries Since Aug. L: 
To domestic mills. 919 ees 867 + 6.0 
To foreign mills. 1,460 1,321 +10.5 
To all mills. 2,379 2,188 + 8.7 
Export 
Daring OE sive 196 213 225 —12.9 
Since Aug. 1..... 1,465 ... 1,300 412.7 
World ‘amy Supply bia »: 
World t e4 7,4 7.050. 7, — 0.7 
Week's . ARS ete 1308 387 me 
U.S. A. only ...... 5,085 4,762 joe — 5.7 
Certificated Stocks: 
Thureday ......... 29 328 361 — 89 


NEW YORK COTTON FUTURE PRICES 


—Oct.——- —. —— —Jan.— 
High. Low. High. Low. High. Low 
Oct. 2... 9.78 9.63 9. 9.84 10.08 9.92 
Oct. 3... 9.65 953 9.87 9.73 9.95 9.80 
Oct. 4... 9.62 9.53 9.94 9.75 10.00 9.83 
Oct. 5... 9.62 9.45 9.83 9.65 9.89 9.73 
Oct. 6... 9.48 9.24 9.66 9.38 9.73 9.45 
Oct. 7... 9.55 9.25 9.76 9.41 9.81 9.50 
Wk's rge. 9.78 9.24 9.99 9.38 10.08 9.45 
Oct. 9... 9.52 9.20 9.69 9.28 9.74 9.35 
Oct. 10... 9.36 9.28 955 9.41 9.62 9.47 
Oct. 11... 9.29 9.23 9.47 9.37 954 9.43 
Oct. 11 
close .. 9.29 9.40@9.41 9.49 
Contract {12.00 5.93 12.20 630 12.25 635 
range..(J1.18 De.8 J118 Fe.6 J1.18 Fe.6 
—Mar.—-_ ——May—— ey a 
High. Low. High. Low. High. A 
Oct. 2...10. 10.08 10. 10.25 10.53 10.41 
Oct. 3...10.13 9.99 10.30 10.16 10.44 10.32 
Oct. 4...10.19 10.00 10.34 10.16 10.47 10.34 
Oct. 5...10.08 10.24 10.05 38 10.20 
Oct. 6... 9.90 9. 10.06 9.78 10.20 9.93 
Oct. 7... 9.98 9.65 10.15 9.80 10.28 9.96 
Wk’s rge.10.25 9.63 10.39 9.78 10.53 9.93 
Oct. 9... 9.95 9.53 10.09 9.68 10.20 9.85 
Oct. 10... 9.78 9.64 9.91 9.78 10.05 9.95 
a) 11... 9.72 9.61 9.86 9.75 10.00 9.90 
ict. 
close ... 9.64@9.65 9.80 9.95 
Contract {12.50 6.84 12.52 9.08 11.68 9.25 
range..{J1.18 Mr.28 J1.18 Au.16 J1.28 Au.16 


HIDES 


IDES prices during the past week 
H have declined sharply, the losses 

being greater than for the major- 
ity of other commodities. Sharp declines 
in spot prices have depressed the futures 
market causing liquidation and short 
selling. December closed on Tuesday at 
8.80 bid, against 10.10 bid a week ago. 
Spot hides closed at 10% in Chicago, as 
against 12 a week ago. Trading on Tues- 
day increased, being the largest in some 
time. 





NEW ——s HIDE FUTURE PRICES 
Mar.— —. 
High 1 Low. High. Low. High. Low. 

Oct. 3.. 10.40 10.70 10.70 11.00 11.00 
Oct. 3.. 10:30 10.25 10.50 148 1 1.75 
Oct. 4...10.25 10.25 10.70 10.50 11.10 10.80 
Oct. 5... 9.85 9.80 10.25 10.15 10.50 10.50 
Oct. 6... 9.80 9.55 10. 9.95 10.20 10.19 
Oct. 7... 9.40 9.35 9.80 9.7 
Wk's rge.10.65 9.35 10.70 9.70 11.10 10.19 
Oct. 9... 9.45 9.40 9.85 9.80 oP as 
Oct. 10... 9.30 8.80 9.70 9.20 10.05 9.45 
— _* 8.90 8.60 940 9.00 9.65 9.28 

ct. 

close 8.85@8.95 9.25@9.35  9.50@9.60 


Contract {14.99 6.05 15.25 7.00 14.85 9.28 
range...) J1.18 Fe.1 J1.18 Ap.3 Jl.14 Oc.11 


COFFEE 


HE trend of coffee prices, like that 
I of prices of other commodities, 

has been downward during the past 
week. Tuesday’s low prices were the 
lowest in about two months. December 
Santos closed at 8.09, as against 8.37 a 
week ago, or in terms of gold at the 
equivalent of 5.33, against 5.48. Decem- 
ber Rio closed at 5.75, against 5.90 the 
week before, or in terms of gold at the 
equivalent of 3.79, against 3.86. 
Destruction of coffee by the National 











’ Coffee Department, according to cable 


advices from Brazil to the New York 
Coffee and Sugar Exchange, has amount- 
ed to 23,107,000 bags since the plan was 
started in June, 1931. The amount de- 
stroyed is greater than last year’s world 
consumption, which amounted to 22,850,- 
234 bags. At current prices, the amount 
destroyed would have a value of about 
$200,000,000. 

NEW YORK COFFEE FUTURE PRICES 

BASIS NO. 7 (CONTRACT A) 


——Dec.——- ——Mar.—— ——May— 
~?. Low. =. Low. High. 
. = 5.80 6.20 6.00 6.10 6.07 
Oct. 3...590 590... ibe 
Ost. 4... .-. 6.06 6.06 
Oct. 5... 5.93 5.93 6.02 6.02 
Oct. 6... 5.95 5.95 6.02 6.01 ee hua 
Wk's rge. 6.10 5.80 6.20 6.00 610 6.07 
Oct. . 5.90 5.90 6.05 6.00 te ie 
Oct. 10... 5.82 5.75 587 580 5.99 5.85 
yy = . 5.73 5.70 5.84 5.72 5.80 5.80 
ct. 1 
close 5.66@15.67 5.72@5.73 5.80 
Contract | 7.70 4.78 7.85 485 8.00 5.20 
range../J1.18 Fe.16 J1.18 Ap.19 Jl. . — 18 





BASIS pase NO. 4 ipaq: «2 D) 


—Ma 
High. lew. High. Low. High. ee 
Oct. 2... 8. 8.40 8.50 8.50 
Oct. 3... 837 837 848 848 ... 
Oct. 4... 842 842 8.53 852 8.52 8.52 
, Wikce cos --- 848 8.40 845 845 
Oct. 6... 8.31 8.25 8.42 8.37 849 8.49 
Wk’s rge. 8.42 8.25 8.53 8.37 852 8.45 
Oct. 9... 8.17 8.17 8.30 8.30 8.45 8.36 
Oct. 10... 8.17 8.05 8.27 8.18 8.32 8.22 
Oct. 11 8 7.93 8.17 8.05 8.21 8.13 
Oct. 11 
close a 8.08t 8.13t 
Cues i 2S 6.95 9.98 6.95 10.11 7.50 
range Ji.18 Fe.16 Ji.18 Mr.31Jl.18 Je.6 
—July— 
High. w. 
ES ee ee 8.75 8.65 
rk bai a cheehiaan acimcnn een cane 8.66 8.66 
Be ks a RhShendsenceerereKeenue 8.65 8.65 
ST Ma dalaah ot bnis cinhuetdaeieaceedhie 8.55 8.50 
ER a aM is 8.54 8.54 
pats SE da3 tanakwin eaaaetbede 8.75 8.50 
EE Se aaa = 2 8.39 8.39 
Oct. beeen whee cba <akemiine add 8.33 8.33 
a Radi utheéiedindwaeedeeadewe 8.27 8.24 
EERE TRS 8.21 
ie 8.09 
Contract range....... naan hmewiee IL ant 
Exchange closed Saturdays. firaded 


SUGAR 


UGAR prices broke sharply at the 
4 beginning of this week, the news of 

the government’s rejection of the 
stabilization plan causing considerable 
hquidation. Prices have declined to low- 
est level for many months. Favorable 
news was lacking. December sugar 
closed at 1.24, as against 1.45 a week 
ago. 

President Roosevelt and Secretary 
Wallace studied the proposed agreement 
for several days, during which time al- 
ternative proposals and modifications 
were considered and abandoned. Secre- 
tary Wallace in a statement said: 

No action on the proposed sugar mar- 
keting agreement is practicable at this 
time because of changed conditions, such 
as uncertainties regarding Cuban pro- 
duction, and because of difficulties of 
operation disclosed by further study of 
the proposed agreement. 

It is, however, proposed to put through 
immediately the beet sugar and domes- 
tic can sugar marketing codes so far as 
may be feasible without the basic quota 
agreement. This does not mean that 
plans for limitation of production have 
been abandoned. 

Domestic beet-sugar production is 
estimated by the Meinrath Brokerage 
Company at 31,465,000 bags, or 1,405,- 
000 long tons, for this year, as compared 
with 27,023,000 bags, or 1,206,000 long 
tons, last year. Sugar available for con- 
sumption in the United States at the end 
of this year will be about 55 per cent 
less than at the close of last year, ac- 
cording to a private estimate. B. W. 
Dyer & Co. estimate that sugar avail- 
able for consumption in this country 
from all sources during the last four 


months of the year will be about 1,993,- 
000 tons, while consumption for this 
period is estimated at 1,763,000 tons. 

NEW YORK SUGAR sosenm nae 


—Dec.—- —Jan.— 
High. Low. ne Low, igh “Low. 
re... Bias 1.43 45 144 1.51 1.48 
Ge. @.«. t is 1.43 Las 1.44 1.49 1.49 
Oct. 4... 149 145 1.48 146 1.54 1.51 
Oct. 5...145 143 145 143 1.50 1.47 
Oct. 6...145 143 146 1.42 1.50 1.47 
Wk’'s rge. 1.49 143 1.48 142 154 1.47 
Oct. 9... 1.38 1.32 1.38 1.32 141 1.35 
Oct. 10 1.33 1.24 1.33 1.24 1.36 1.28 
Oct. 11 1.29 1.24 30 1.24 1.33 1.28 
Oct. 11 
close 1.28@1.29 28@1.29 1.32 
Contract { 1.70 79 1.72 81 1.77 1.05 
range..| J1.13 Fe.3 Ji.19 Fe.3 Jl.19 Mr.15 
Ma — —Ju ——Sept.— 
me “4 "Low. =. Low. High. Tee. 
Ot. 3... 1. 1.52 1.61 1.59 1.65 1.63 
Oct. 3...154 153 158 158 164 1.63 
Oct. 4... 1.59 1.56 1.63 1.62 1.66 1.66 
Oct. 5... 1.54 1.51 1.60 1.58 1.65 1.63 
Oct. 6... 154 151 159 156 1.64 1.62 
Wk’s rge. 1.59 1.51 1.63 156 1.66 1.62 
Oct. . 145 140 149 1.44 1.53 1.49 
Oct. 10 1.41 1.32 146 1.36 1.51 1.42 
Oct. 11... 1.38 1.33 1.44 1.38 1.47 1.43 
Oct. 11 
close 1.36@1.37 1.41@1.42 1.46@t1.47 


Contract § 1.81 1.32 184 1.36 1.84 1.42 
range.. | J1.19 Oc.10 J1.13 Oc.10 Se.18 Oc.10 


Exchange closed Saturdays. {Bid and 
offer. 


SILK 


ILK prices, following a sharp break 
S on Wednesday of last week, have 

been fairly steady, fluctuations be- 
ing small. The report on September silk 
consumption released last week caused 
silk to close 3 to 6 cents lower on Wednes- 
day. The report showed a deterioration 
in the statistical position of silk during 
September. December closed on Tuesday 
at 1.57, against 1.66 bid a week previous, 
or in terms of gold at the equivalent of 
1.03, against 1.09. Spot crack closed at 
1.75, against 1.80. January Yokohama 
closed at 737 yen, against 743 a week ago. 


NEW YORK SILK FUTURE ne am 
—0Oct.—— ——Dec.——_ ——-M 
High. Low. High. Low. High. “Lew. 
Oct. 3... LTS L173 1.73 1.0 173 1.0 
Ost. 3... Le 1.67 1.66 164 1.67 1.64 
Oct. 4... 1.64 1.60 1.63 1.58 1.62 1.59 
Oct. 5...160 1.60 1.59 158 159 1.58 
Oct. 6... 160 1.59 1.60 1.57 1.59 1.58 
Oct. 7... Closed. 
Wk’s rge. 1.73 1.59 1.73 1.57 1.72 1.58 
ct. --. 162 1.60 1.62 1.60 
Oct. 10 1.59 1.59 1.60 1.57 1.59 1.56 
yey 11 1.56 1.55 1.55 153 155 1.54 
ct. 
close 1.55@1.56 1. a. 55 3 1.54@1.55 
Contract f§ 2.25 2.26 1.39 1.89 54 


1.10 a 
{Je.10 Mr.31 J1.5 My.9 Au.25 Oc. 


RUBBER 


R  rocere prices have declined only 


range.. 


mae 
~ 


moderately during the past week, 

and Tuesday’s closing prices are 
above those of a week ago. Weakness in 
other commodity markets had a depress- 
ing effect, but sufficient resistance de- 
veloped to prevent a sharp break. News 
that a restriction plan will be worked 
within a short time continues to make 
its appearance. The December contract 
closed on Tuesday at 8.04, as against 7.95 
a week ago, or in terms of gold at the 
equivalent of 5.30, against 5.21. Spot 
rubber was also slightly higher for the 
week. 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 





—Dec.—— ——Jan.—- 
High. Low. High. Low. 
8.60 8.20 8.80 8.43 
8.11 7.91 8.20 8.10 
-. 8.39 8.10 8.51 8.40 
. 8.23 8.06 8.32 8.30 
- 830 8.11 841 8.36 
- 8.20 8.05 8.29 8.29 
6.0 7.91 8.80 8.10 
8.15 7.97 8.22 8.15 
- 8.20 8.01 8.28 8.28 
11 8.05 7.98 er ee 
Oct. 11 close. 7.99@8.01 8.14* 
11.60 3.12 11.62 3.19 
Contract range..... -f 33 Foss Jus Fe 
High. Low. High Low, High Low. 
° iw. 1 . Ww 1 ow. 
oem 2... 908 8.63 v7) 8.85 957 9.10 
Oct. 3... 853 8.35 8.79 8.56 8.98 8.80 
Oct. 4... 886 8.60 9.09 885 9.30 9.14 
Oct. 5... 8.67 8.50 8.90 875 9.10 9.05 
Oct. 6... 8.76 8.55 9.00 882 9.20 9.03 
Oct. 7...865 851 880 873 9.05 9.05 
Wk’s rge. 9.08 835 9.40 856 9.57 8.80 
Oct. 9... 858 842 8.80 8.75 9.00 9.00 
Oct. se a be be 8.75 ‘a4 
= 2-6 i 65 8.60 8.90 8.90 
close 8.42t 8.65@8.67 8.91t 
Contract {11.89 3.39 12.20 5.95 9.58 7.80 
range..(J1.18 Ap.6 J1.18 Je.16 Se.30 Se.9 
*Nominal. +Traded. {Bid. 
H. E. HANSEN. 
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Stock and Bond Market Averages and Volume of Trading 





AVERAGE PRICE OF 10 HIGH GRADE 
94 RAILROAD BONDS DAILY 











AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 





1933. 1932. 1931. 1930. 1929. 1928. 

Jan. 7... 4.66 5.04 4.21 444 442 4.06 
Jan. 14... 4.60 5.03 4.20 443 444 4.06 
Jan. 21... 4.62 5.05 418 4.42 444 4.08 
Jan. 28... 4.57 5.16 4.24 446 446 4.08 
Feb. . 4.58 5.20 4.22 441 445 4.08 
Feb. 11... 4.57 5.22 419 445 446 4.08 
Feb. 18... 4.77 5.11 4.19 443 446 4,19 
Feb. 25... 4.94 5.06 4.22 445 450 4.12 
Mar. 4... 5.18 5.01 4.18 440 450 4.12 
Mar. 11...f... 489 4.19 436 455 4.12 
Mar. 18... 4.88 497 420 430 4.50 4.14 
ar. 25... 4.94 5.02 418 436 456 4.16 
Apr. 1... 5.10 5.24 419 436 456 4.14 
Apr. 8... 5.18 5.51 424 438 454 441 
Apr, 15... 5.20 5.25 4.20 438 4.52 4.16 
Apr. 22... 5.25 5.22 4.20 440 449 4.16 
Apr. 29... 5.14 5.33 419 438 451 4.18 
ay 6... 498 5.29 415 438 451 4.18 
May 13... 4.88 5.44 4.15 4.36 453 4.18 
May 20... 4.74 5.60 4.12 4.34 457 4.22 
May 27... 4.72 602 4.16 435 458 4.24 
- June 3... 4.69 5.47 4.15 4.32 4.56 4.27 
June 10... 4.70 548 415 432 461 4.28 
June 17... 4.73 5.45 4.15 4.28 4.58 4.28 
June 24... 4.64 552 418 430 460 4.28 
July 1... 4.57 54 4.16 4.30 4.63 4.28 
July 8... 450 553 416 427 460 434 
July 15... 4.48 5.36 416 426 460 4.38 
July 22... 4.52 5.29 4.16 4.26 461 4.38 
July 29... 4.49 5.14 4.19 4.25 459 4.40 
Aug. . 446 5.06 4.22 4.24 4.63 4.41 
Aug. 12... 4.44 491 4.26 4.21 465 4.40 
Aug. 19... 4.46 4.73 4.28 416 464 4.38 
Aug. . 448 4.76 4.26 4.17 4.64 4.36 
Sep. 2... 4.53 4.75 426 416 466 434 
Sep. 9... 4.58 4.77 4.28 4.17 468 4.34 
Sep. 16... 4.57 4.79 4.39 4.17 4.67 4.35 
Sep. 23... 4.69 4.71 442 415 466 4.36 
Sep. 30... 4.71 4.67 4.53 4.14 4.66 4.36 
Oc 6... 4.68 4.78 453 4.15 463 4.36 


{Bank holiday. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 
1933. 





Oct. Sept. Aug. July. June. Mey. Apr. 
| PIE 92. 93. 91. 89.51 82.44 83.90 
2. .89.79 we  Bewe  6h6flU lc 
3 59 .... 93.76 91.74 89.92 83.24 83.44 
4. .89.90 SS are me 83.70 83.01 
5..90.19 92.55 .... 91.64 89.85 84.76 83.05 
6..90.60 92.28 .... 92.14 89.66 85.23 83.30 
7..90.61 92.19 93.79 92.31 89.71 .... 82.96 
Bic esce 92.01 93.70 92.89 89.80 85.08 82.84 
90.82 92.14 93.95 .... 89.84 85.88 .... 
10. .9 .... 93.92 92.55 89.72 86.66 83.10 
11. .91.58 92.16 93.94 92. .... 87.96 83.18 
es seed 92.54 .... 92.76 89.90 88.51 83.04 
13 92.58 .... 93.10 89.82 88.26 83.43 
as xen 92.70 93.70 93.28 89.65 ........ 
. ae .65 93. 93.20 89.41 88.65 83.34 
oe 92.19 93.79 .... 9.20 8858. .... 
17 .... 93.91 93.41 89.45 88.82 83.21 
peer 89.85 93.73 93. .... 88.95 82.76 
ae 88.96 ... 93.60 89.58 89.08 81.05 
re aaa 88.59 .... 93. 90.04 89.10 79.75 
ee 88.39 93.96 92.71 -89.98 .... 80.99 
Pee 89.48 93.94 92.51 90.29 88.96 81.75 
| /|———— 90.19 93.72 .... 90.41 88.85 .... 
ae <<22 Se 90.75 89.08 82.69 
Seer 90.11 93.40 93.01 .... 89.26 83.03 
iy so 89.78 .... 93.18 91.26 89.51 83.59 
Se 89.52 .-- 93.31 91.68 80.41 83.78 
28. 89.51 93.35 a 18 91.66 .... 83.56 
eee 89.98 aa 91.61 89.32 83.24 
RG wala 93.04 91.70 ae 
31. 92.59 93.40 .... 89.40 


For complete dai aad, figures from Nov. 2, 
1931 to June 20, 1933, see THE Sag is- 
sues of May 6, 1932, gae° Tees P , 1932, 
page 745; June 23, 1 page 864. 

” 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 


Date. Rails. trials. ities. bined. Chge. 
Oot. 2...... 67.44 79.72 74.52 72.28 — .22 
OZ? ee 67.27 79.55 74.40 72.12 — .16 


a See 67.90 79.86 74.66 72.58 + .46 
Oe 68.14 79.97 75.01 72.81 .23 
Oct. 6......68.29 79.51 75.20 LS 4 01 
Oct. 7.. -68.34 79.56 75.24 + .05 

Wk’'s rge., 40 bonds—High 72. - yd 72.12. 
Oct. 9.....68.70 79.59 75.46 73.11 .24 
ee ae . 91 80.04 76.07 73.48 .37 
Oct. 11. .69.61 79.95 76.45 73.91 + .43 


BONDS SOLD ON NEW YORK STOCK 





EXCHANGE 
(Par value) 
Week Ended Same Week 
Oct. 7, 1933. 1932. 
Corporation ........... $29,243,000 $29,891,000 
U. S. Government..... 6,404,700 6,736,500 
UE oc es tensacccses 13,291,000 16,086,000 
Total ...... ‘cavasematd $48,938,700 $52,713,500 
NEW BOND ISSUES 
(Thousands) 


—_ ‘Week Ended———_—_, 

Oct. 6, Sept. 29, Oct. 7, 

1933. 1933. 1932. 
Public utility ..... ...... $44,500 
State and munic... $1,000 $11,963 17,872 
ee ee rrr 16,000 


NE bn ox vusnaas 1,000 $11,963 $78,372 
Year to date....... 457,371 456,371 1,105,318 
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ao monthly data on the Axe-Houghton 
Weighted Average of Industrial 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177. For corresponding figures 
oughton na tree Index of In- 

ey Stocks, see THE ANNALIST of Jan. 


on the Axe 


, 1931, page 163. 


ocks 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 


48 Stecks Combined 4 Standard Oi) 


Oct. High. Low. Last. Oct. High. Low. Last. 
5.. 38.6 37.3 37.6 5.. 29.2 286 28.9 
6.. 38.0 36.1 36.9 29.2 28.0 28.4 
wee ee 36.8 37.2 - 29.1 28.6 288 
9.. 38.6 37.2 38.0 a - 29.8 28.6 29.4 

10.. 38.4 37.2 37.6 a 29.9 29.2 29.5 

11.. 38.2 37.0 37.6 - 3.1 29.0 29.6 

83 Industrial Stocks s Independent Oil 

Oct. High. Low. Last. Oct. High. Low. Last. 
5..131.9 129.1 129.9 5.. 30.8 30.0 30.3 
6..131.0 126.5 128.5 6.. 30.2 29.0 29.7 
7..130.2 127.9 129.1 7.. 30.1 29.5 29.7 
9..131.9 129.1 130.7 9.. 30.5 29.5 30.3 

10..131.3 128.8 129.6 ot - 30.3 29.6 29.7 

11. .130.7 127.9 129.3 - 80.1 29.3 29.7 


3 Steel Stocks : Electrical Equip- 
ment Stocks 


. —_ Low. Last. Oct. High. Low. Last 
° le ° zast. 
Son Zl 24 | 5.228 218 22.0 
7 oe sen BS! 6: 26 210 216 
ogee me stl vi 23 a2 2's 
10.. 28.1 27:3 27.6 ... mT 2S 23 
11: 27.5 26.8 27.2 | 70-- 228 21.9 4 
5 Motor Stocks $ Merchandise 
Oct. High. Low. Last. Oct. High. Low. Last 
634 615 619] 5° ogg 981 299 
6.. 62.4 59.6 60.9 6.. 28.6 27.0 276 
7 61.9 60.7 61.3 28.2 27.6 22 2 
9.. 63.3 61.9 62.5 | 9°' 991 28:9 286 
10.. 63.1 61.4 61.7 10... 289 280 281 
11.. 62.2 60.6 61.3 28.5 27.9 281 
3 Rubber Stocks 5 Miscellaneous — 
Oct. High. Low. Last. Oct. High. 4 s 
5.. 324 305 306] 5.. e "301 "38.4 
6 31.4 29.1 30.1 4 - 389.1 37.2 38.2 
7.. 30.6 29.8 30.0 . 38.9 379 387 
9.. 31.5 29.9 30.7 . 40.0 38.5 39.7 
10.. 31.0 29.7 30.4 | 39.8 38.5 38.9 
11:; 30.8 29.7 30.3 | 39.6 38.0 38.9 
3 Copper Stocks . Railroad Stocks 
Oct. High. Low. Last. Oct. High. Low. Last. 
5.. 381 368 375 | 5.. 463 45.4 45.6 
6 37 6 35.8 36.5 6.. 45.8 445 449 
7 7.1 36.3 7.. 45.6 44.8 45.5 
36.1 9.. 468 454 464 


_ 

° 

2 Go 

a 

wo 

i] 

on 

° 
SRSSES 
Uhh > 


10.. 46.4 45.6 46.0 
11.. 35.5 34.4 11.. 465 45.5 46.1 


8 Oil Stocks 5 Utility Stocks 





Oct. High. Low. Last. Oct. High. Low. Last 
5.. 60.0 58.6 59.2 5.. 26.8 25.1 25.2 
6.. 59.4 57.0 58.1 6.. 25.4 23.7 24.3 
7 59.2 58.1 58.5 7.. 25.1 24.3 24.6 
9.. 60.3 58.1 59.7 9.. 26.2 24.6 26.1 

10.. 60.2 58.8 59.2 10.. 27.6 26.1 26.6 

11 60.2 58.3 59.3 11.. 27.3 26.2 26.7 


TEN MOST ACTIVE STOCKS 
Week Ended Oct. 7, 1933. 


Net 
Volume. Close. Chg. 
Chrysier Corp. ......++.. 392,700 44% 434, 
Celanese Corp. <0. 330,600 50% +6 
Commercial Solvents ...304,600 39 +3%, 
General Motors ......... 249,000 30% +1% 
Am. Smelting & Ref.....185,000 45 —1%4 
Natl. Distillers Prod....150,000 97% 49% 
U. S. Smelt., Ref. & M.. .133,400 98 — % 
Doms MIRO o.oce0o060502 128,600 36% + 
International Nickel ....124,200 19 iy 


United Aircraft & Tr....114,200 33 +24 
NUMBERS OF ISSUES TRADED 


Weekly 

Week Ad- De- Un- 

Ended: vances. clines changed.Total. 

1933. 
Sept. 23 136 848 57 1,041 
Sept. 30... 170 743 96 1,009 
Oct. 7 620 194 142 956 

Daily 

Oct 5 238 298 154 690 
Oct 6 .. .142 386 126 654 
Oct 7 . 02a 118 114 464 
Oct 9 .+. O00 123 127 645 
Oct. 10 — 294 136 643 
Oct. 11 ee 249 149 635 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 





25 Rails.———_. 


25 Industrials.—, ——50 proche. ——~ 
Last. Last. 


High. Low. High. 

136.75 128.15 133.84 88.65 = 76 86.61 
143.24 134.08 142.55 93.44 86.79 92.96 
143.00 136.92 140.42 93.79 89.55 91.51 


134.22 126.28 133.44 84.49 78.99 83.67 


DAILY HIGH, LOW AND LAST 





Week Ended: 

1933. High. Low. Last. 
ee ree 40.55 37.38 39.38 
BME. Wace ccsscccee 43.64 39.51 43.37 
5 ere 44. 41.84 42.60 
SS ee 42.28 38.88 39.64 
Ss eee 42.81 39.77 41.08 
Ss cocaebar 41.69 33.51 36.19 
a Eee 35.84 32.22 33.04 
Oc SES 34,76 31.71 33.91 

25 Rails. 

1933. High. Low 
sn eaae sons 34.72 33.97 34.12 
= ae 34. 33.36 33.75 
So Sa 34.10 3.68 33.91 
i Sree 35.29 33.96 34.97 
Ws. Biisceccceses 34.96 34.60 
SS eee 34.93 34.18 34.51 


—25 Industrials.—, ——0 Stocks.——. 
High. Low Last. High. Low. Last. 

134.06 131.54 132.85 84.39 82.75 83.48 
134.16 130.32 132.09 84.22 81.84 82.92 
133.79 132.02 133.44 83.94 82.85 83.67 
135.96 133.31 135.29 85.62 83.63 85.13 
136.02 133.53 134.27 85.49 83.93 84.43 
135.17 132.63 133.98 85.05 83.40 84.24 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 





7-—RAILROADS.—, -IND. AND MISC... -———TOTAL 





Total. Av. Daily. Total. Av. Daily. 


Total. Av. Daily. 
1,148,220 229,644 7,579,469 1,515,894 8,727,689 1,745,538 
- _ 608,030 121,606 ae ,900 1,577,380 8,494,930 1,698,986 
1,000,510 200,102 10,164,804 2,032,961 11,165, 314 2,233,063 
950,069 190,014 & 822,850 1,764,570 9,772 919 1,954,584 
552,480 125,564 5,208,590 1,183,770 5,761,070 1,309,334 
701,010 46, 10,546,536 2,197,195 11,247,546 2,343,239 
1,316,300 243,75: 14,616,462 2,706,751 15,932,762 2,950,510 
750, 138,987 8,408,596 1,557,147 9,159,126 1,696,134 
592,940 109, 7,148,535 1,323,803 7,741,475 1,433,606 
DAILY TOTALS 
DAILY.——_————— 7-—YEAR TO DATE.—, 
Railroads Ind. & Misc. Total. 1933. 1932. 
Oct. Diss vssntseeasaer 103,390 1,555,710 1,659,100 552,649,881 357,279,810 
Oct. i dahdids awe iets 90,470 1,370,830 1,461,300 554,111,181 359,580,980 
Oct. er re 67, 534,190 602,070 554,713,251 361,114,260 
DUE i halskctevuccs 140,160 1,196,920 1,247,080 555,960,331 363,396,400 
MME 5 Uaek ixecdiess 72, 1063,010 1/135, 660 557,095,991 365,142,390 
MD ME ag idx cacananse, seers 1,027,625 558,123,616 Holiday 
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BONDS SOLD ON NEW YORK STOCK 
EXCHANGE. 
(Par value) 


Week Ended Same W: 








Oct. 7, 1933. 1932. 

MOMERY ....20002cccees $7,707,200 $7,758,000 
Tuesday ....... 898, 8;784,000 
Wednesday .......... 10,571,500 9,345,500 
SEED bacececédsket 9,153,000 9,236,500 
DEE cnecinevccekeoes 9,462,000 9,563,500 
Saturday 4,147,000 8,026,000 

Total week ....... $48,938,700 $52,713,500 
Year to date...... $2,590,043,200 $2,430,970,300 
ee 8,781,000 9,067,000 
a 9,025,500 10,068,000 
Oct. 11 11,067,000 Holiday 


Business Statistics 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 
3 








193. 1932 - 

Sept. A ay June. Ma Ape _ Feb. Jan. Aug. 

Freight car loadings....... 006 62. 66. 61.4 57. .2 55.3 565 51.0 

Steel ingot p uae _ eee 62.9 75.9 92.7 69.3 47.9 33.1 19.5 28.2 26.5 22.2 

Pig iron production........ 7 64. 4.4 43.1 27.8 ##%195 168 2.1 198 18.2 

Electric power production. . . 94.1 96.7 93.0 874 84.0 800 826 823 82.8 

Cotton consumption ....... 121.3 138.3 140.3 112.3 83.8 811 80.2 829 83.3 

Wool consumption ......... -. 120.3 144.0 1465 1146 688 52.4 72.0 74.0 88.8 

Silk , onene ME teccsseese 52.0 71.3 85.2 105.4 914 83.6 64.0 57.4 73.2 102.6 

and shoe production... ... +115.7 ¢133.0 135.2 128.2 1046 9946 1013 93.5 96.6 

Automobile production ....*55.8 64.6 67.8 63.6 47.9 40.9 27.0 31.7 47.7 246 

L *61.0 72.5 71.1 59.5 47.1 38.8 35.2 34.0 40.7 36.4 

Cement roduction . ° 47.5 56.2 49.2 40.2 34.8 36.0 36.7 36.9 46.3 

Zinc uction .... . 7. 0 702 664 513 427 424 400.5 40.5 37.2 28.9 

Combined index .... 83.4 89.4 83.4 72.5 64.1 58.5 61.7 63.1 61.3 

3 monthly figures on 1 the combined index back to January, 1919, see THE ANNALIST of 
Aug. 18, 1933, page 213. 

TRANSPORTATION P. C. De- 

5-Year parture 

Average From 

Item. Period or Date. 1933. (1928-1932). Aver. 

Revenue car loadings: 

All commodities... ..........sscceeeee. Week ended Sept. 30 661,827 954,229 — 30.6 
grein an and coke. products........ . Week ended Sept. 30 31,434 46,438 — 32.3 
Coal and coke. .........eseeseeeeees Week ended Sept. 30 138,627 179,779 — 22.9 
Forest pg ke biaks ead eecceoqacnees Week ended Sept. 30 25,450 43,3448 — 41.3 
Manufactured products sccccccccccs Week ended Sept. 30 410,943 613,136 — 33.0 

All commodities Year to Sept 21,423,722 32,638,488 — 34.4 
Grain and rain products 1,282,358 1,667,230 — 23.1 
Coal and cok 4,257,285 5,770,345 — 26.2 
Forest products 803,821 1,775,638 — 54.7 
Manufactured products 13,834,665 21,376,899 — 35.3 

reight car surplus................ 386,276 357,61 — 04 
Per cent of freight care serviceable. 3 1 ay ~ xs 
Bee ee onus motives serviceable. .Year to Sept. 1 _$2,005,952,192 $3,366,946,660 — 40.4 
Expenses | 5 Eel oO SRE bRae =? Year to Sept. 1 1,547,507,737 2,614,983,772 — 40.8 

Ondtegcesocdccescoccccoesocese . Year to Sept. 1 180,778,333 236,533,651 — 23.6 
Rate. of return on propert invest- “Fair 
ent: ° ° Return” 

Eastern WANE, ccccvevececovesce ..- Year to Sept. 1 2.23 5.75 — 61.2 

Southern District.............-seee0+ Year to Sept. 1 1.84 5.75 — 68.0 

Western ebdjtiniesnanensesss Year to Sept. 1 1.03 5.75 82.1 
United States as a whole.......... Year to Sept. 1 1.72 5.75 — 70.1 


SUMMARY OF IDLE CARS (19) 
































Idle cars . 224,11 








*Subject to revision. 





» 


Period Ended 





Suly31. Julyl4. June30. Junel4. Mayal. Mayl4. Apr.20. Apr.14. Mar.31.Mar. 14. 
9 235,628 285,290 354,534 397,609 426,784 


PER CENT CHANGES IN ELECTRIC POWER OUTPUT FROM CORRESPONDING 


481,201 513,303 556,770 566,628 


WEEKS OF PREVIOUS YEAR (7) 


Central Entire 

New Middle Industrial West Southern Rocky Pacific United 

England. Atlantic. Region. Central. States. Mountain. Coast. States. 

Sept. 16... + 9.5 + 9.3 +17.9 + 6.9 +10.7 +27. + 1.2 +12.7 
Sept. 23... + 8.6 4.7 13.5 3.5 11.7 TRS 1.3 t 9. 
Sept. 30... + 8.0 5.7 12.7 3.0 15.8 29.4 1.9 10.2 
Ge. 7... 8.4 4.5 10.5 +13 14.8 + 2.7 + 9. 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 


tRevised. 


Refineries Average ——————Motor Fuel Stocks—————, Av. Daily 
Week Reporting Daily At Bulk Other Total Cracked 
Ended Per Cent Crude Tens At Re- Terminals Motor Fuel Motor Gas & Fuel Pro- 
1933. Capacity. to Stills. fineries. - @& in Transit. Stocks. Fuel. Oil Stocks. duction. 
Sept. 16. . 92.2 2,387 27,844 18,052 3,725 49,621 130,652 436 
Sept. 23. 92.2 2,339 28,149 18,095 3,700 9,944 130,951 487 
Sept. 30.. 2,312 28,078 18,704 3,675 50,457 131,566 469 
2,252 28, 18,514 3,650 51,073 131,046 441 
§Kstimated 
BOOT AND SHOE PRODUCTION (5) 
(Number of Pairs) 
Boys’ Misses’ 
and and All 
1932. Total. Men's. Youths’. Women’s, Children’s. Other 
NEE chnccwovecececssed 30,784,991 6,822,002 1,612,676 13,670,176 2,598,293 6,081,844 
1933. 
May , . 32,965, 8,362,150 1,683,495 11,949,940 3,247,586 7,722,053 
7 area 9,039,840 1,932,281 12,060,632 3,225,896 8,602,474 
TE enceaeccacseg.ée 33,749,134 8,327,895 1,992,946 12,586,866 3,052,294 , 789,133 
August® ....... 980, 9,137,445 2,101,888 14,474,914 3,201,030 J 
STEEL SCRAP PRICES (23) 
roo Week Ended—-————_, 
Oct. 6, 1933. Sept. 29, 1933. Oct. 7, 1932. 
Weav melting steel scrap Pittsburgh, average 
aily quotations (per ton).......... $12.50 $12.50 $9.50 











BROKERS’ LOANS (N. 





¥. STOCK EXCHANGE MEMBERS) 


(End of each month. Thousands of dollars) 








—-Demand.-—— = ——_—__—_-- Time. ——_—_- —_———-~—Tota!.——___—___ — 
From N. Y. Other N. Y. “From N. Y. Other N. Y. “From N.Y Other N. ¥ 

1932 Banks. . Total. Banks. Sources. Total. Banks. Sources. Totai 

Sept.. 187,087 82,707 269,794 104,884 5,125 110,008 291,970 87,831 379,801 
1933. 
quly ‘ 590,119 89,396 679,515 232,052 4,676 236,729 822,171 94,072 916,244 
Aug. . 563,297 70,862 634,159 . 278,323 4,734 283,057 841,620 75,596 917,216 
Sept. 534,657 89,793 624,451 270,922 1,223 272,145 805,579 91,016 896,596 
WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 

1933. 1932. 1931. 1930. 1929. 1928. 1927. 1926. 1925. 1924. 1923. 
July.. meme 36,872 87,449 79,976 189,428 169,473 136,909 87,643 57,358 40,563 51,634 
Aug.. 97,614 30,419 70,078 85,610 168,185 186,653 155,604 134,231 76,462 48,614 65,999 
Sept.. 81, 148 30,117 58,122 78,792 146,483 167, 460 140, 607 138, 360 89,018 51,955 69,081 

DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 

To Consumer To Dealers————_—_ 
1933. 1932. 1931. 1930. 1929. 1933. 1932. 1931. 1930. 1929. 
July... 87,298 32,849 85,054 80,147 147,079 92,546 31,096 78,723 70,716 157,111 
Aug.. 86,372 37,230 69,876 86.426 151,722 84,504 24,151 62,667 76,140 147,351 
Sept.. 71,458 34,694 51,740 75,805 124,723 67,733 23,545 47,895 69,901 127.220 

SLAB ZINC (25) 
Tons of 2,000 Ibs. Retorts 

Stock Pro- Total Oper- Unfilled Daily 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 

of During Plus During End of for End of End of age 

1932. Month. Month. Item (2) Month. Month. Export.t Month Month. Prod. 
September ... .133,153 13,260 146,413 20,638 $125,775 20 14,915 16,028 442 

1933. 

MEE nedaseeeias 23,924 30,905 154,829 45,689 109,140 22 3. 836 35,788 997 
pS ee 109,140 33,550 142,690 42,443 100,247 22 27,220 25,594 1,082 
September ....100,247 33,319 133,566 35,347 98,2 0 2, 416 27.763 1,111 


tExport shipments are included in column “Shipped During Month.” 
RAILROAD LOCOMOTIVES (5) 


IPMENTS. 





——-—— SH 
-—-Domestic—, -—-Foreign-—, 


= 


UNFILLED ORDERS—-———, 


“—Domestic—, -—-Foreign 





game, 
Steam. Electric. Steam. Electric. Total. 





1932. Steam. Electric. Steam. Electric. Total. 
September ..... .. 9 Ke 4 13 1 95 ~ 2 98 
1933. 
ee ae , 2 75 3 80 
August ... 1 1 1 3 2 Ss 2 79 
September — 1 1 2 1 4 83 
FABRICATED STEEL-PLATE BOOKINGS (5) 
Tons) 
Oil Refinery Stacks and 
Storage Materials and Tank Gas Biast Miscel- 
1932. Total. Tanks. Equipment. Cars. Holders. Furnaces. laneous 
SE. SebaeneNendceres 11,916 4,394 471 1 53 6, 
1933. 
i tekGeehhacdiakiinte eda 37,020 20,894 1,646 333 36 98 14,013 
CE Leash aadian vais ... 20,058 6,013 1,884 ~ 301 318 125 11,417 
August . 15,714 2,079 1,885 1,030 x 5 10,715 
STEEL INGOT PRODUCTION (16) SILK (21) 
(Gross tons) (Bales) 
Reported for 1932 by companies which made Storage, Delivy- In Tran. 
93.71 per cent of the open-hearth and Bes- 1932 augeste Ss ee. ee 
semer steel ingot production in that year. P ‘ 4 ‘ , “ 
Calculated Approx. ae 56,859 49,393 59,694 42,800 
Production ) 4 No. of Pre. 3 
juc- le 
Companies _ tion All_ Working duction | JUIY -------- 23 oe oe SS 
1932. Reporting. Companies. Days. All Cos Sent. seeeeee 49.470 73800 31185 48,300 
Sept. . 929,440 991,858 26 sch ; : 
1933.t NEW PASSENGER CAR REGISTRA- 
July ... 3,093,919 3,203,810 25 128,152 TIONS IN THE UNITED STATES 
Aug . 2,801,1 2,900,611 27 ~=©107,430 Au July, Aug., 
Sept. .. 2,231,715 2,310,982 26 88,884 19. 1933. 1932. 
tRe eport rted by companies which made 96.57 | General Motors } Ghatand 74,491 80,930 31,848 
per cent of the open-hearth and Bessemer Chevrolet ; 55,611 59,397 875 
steel ingot production in 1932. Pontiac 9,521 11,207 3,034 
SE 4,583 5,063 2,757 
ESTIMATED BOOKINGS AND _ SHIP- SRE 4,042 4,438 1,604 
MENTS, AND UNFILLED ORDERS, ia Bolte -. =< = 
OF THE UNITED STATES STEEL Chrysler j{total...... 50,165 49,731 14,727 
CORPORATION (23) Sop = Her He 
ak ese abvia6a 1 1 
a ee ° . 
Book. Ship’ {Unfilled Book- Ship- ;Untiied 4 - IRE = fe te 
ings ments Orders ings ments Orders Ford (tot 1) eee eth 39°319 563 31.273 
(Pct.of Cap.) (Tons) (Pct.of Cap.) (Tons) Ford . “ ERIE 39°140 38348 31.023 
Jan. .. 21 26 2,648,150 14 18 1,898,644 Lincoln ......... ‘179 215 250 
Feb. .. 21 27 2,545, 17 20 1,854,200 3 om 5,030 5,018 4,219 
Mar. .. 21 25 2,472,413 14 15 1,841,002 ex 4,780 4,687 3,784 
Apr. .. 14 23 2,326,926 22 20 1,864,574 Hudso ee eae 250 331 435 
ay ..12 21 2,177,162 30 26 1,929,815 Studebaker spewente 3,403 4,349 3,622 
June .. 7 16 2,034,768 47 36 2,106,671 Stude er 1,621 1,721 1,640 
July 12 16 1,966,302 40 46 2,020,000 ind a kincace 6%: 1,579 2,398 1,805 
Aug. 16 16 1,969,595 34 42 1,890,444 Pierce-Arrow 203 230 187 
Se 17 16 1,985,090 33 40 1,775,740 | Will 4 Overland (total) 1,420 1,456 1,810 
Oct.  _ i AAAs) 8 =—l niin 406 1,443 1,615 
Nov  S 2 = —_s Oe Willys- icnight 14 13 195 
Dec. i i eee ee 1,103 1,144 1,172 
tAt the end of the th ~y Deennnn iene tens 801 1,143 1,191 
NED na rnikn ociadasineea 675 806 827 
BOOKINGS, SHIPMENTS AND UN. | Hupp -............... = | & 
FILLED ORDERS OF THE U. 8. Continental °2.°27..” — 2 l.. 
STEEL CORPORATION matin ......-.+....- 332 335 225 
(Adjusted for Seasonal Variation. = i 42 153 172 
ein *Shipme mts Orderst 
C.of (P.c.of” (Millions see... 
1932. p23 Capacity). of Tons). 178, 661 185,660 93, 457 
September 15 18 2.16 ae 
1933. OIL SUPPLY AND DEMAND (5) 
July ee 43 52 2.20 (Thousands of barrels of 42 United States 
— 
August ...... 42 45 2.07 
September 30 43 1.92 | Supp ~ + ay. a ; 
*Original data from The American eo = A prepustion : 
Market. tSeasonal correction b: ae a - Crude petroleum. 85,239 84,387 66,568 
nalist. tAt the end of the mont! Natura gasoline. . ... 2,824 2769 2/88 
Benzol ... 171 163 69 
CARLOADINGS BY GROUPS + OC 
Average Per Business Day, Adjusted for _ —_ production... 88,234 87,319 69,499 
Seasonal Variation Crude 3,673 3.411 1,862 
(Thousands of Cars). Refined 1.678 1 282 1.506 
Miscel- Mdse. Forest . : : 
1932. laneous. L. C. L. "ts. Total imports..... 5,351 4,693 3,368 
September ..31.17 28.62 17.50 2.96 , — 
1933. _— af supply all oils. 93, 585 92,012 012 "72,81 867 
Me wemeaae 38.66 29.37 09 4.85 Domestic—T 
‘August... 35.02 2866 2180 445| Exports, ae Gey ee 
September . .33.79 28.03 20.02 4.10 Crude ..... 3,141 4,523 2,839 
Refined , , 
Grain and e . —_ = - _—_ 
1932. Grain Prod. Ore. Stock. Coke. Total exports. 8,190 11,966 8,488 
September .. 5.26 62 3.17 .68 | Stocks end of month: 
1933 Refined crude....... 356,434 350,894 354,846 
July . 6.14 234 3.05 1.29 es prosucts Sanat = ph 250,932 263,598 
ercecsces 5 . \e ° a ra ° 
August ..... 4.04 3.41 312 131 ——— 719 3,723 3,695 
September .. 4.38 3.71 3.07 1.27 Total 612, 625 605,549 622, 1: 139 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
40 220; T 30 160 
42 200) r\, Apa? TY ; t peo 180 
ol “7” Yn, «THE ANMALIST AVERAGE NET YIELD 
F ro 4 - ON 10 HIGH GRADE BONDS 
44 180) hy o E "oO 140 
8 
as 108 : }00Z 30 
THE NEW YORK TIMES 3 z 8 
p NESS 3 3 . 
3S 90 § 1202 
ag HO Oe : ° 
i 2 = wo 
Wes * 3 
ee oe 
eas od eee ae 70 ¢ 1008 
z COMMODITY PRICES = 
oa °o 
Ad Vv 
n 
se eol— 60 90 
a 
> 
oO 
5.6 60 sO 80 
THE Pay WEIGHTED AVERAGE 
or EALING INDUSTRIAL STOCKS 
$8 40 “s pe 676 
MARKET 4 
; seer’ | * Carrom 
60 POTTER TAS OW OT Pusu SAS OND ITE Ams As OND UF HAMS AS OND 60 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 
Electric Cotton Without Cot- 
Car Stee) Mili Power le For- Combined ton For- 
Activity. Production. Production. Production. wardings. Index. wardings. 
57.9 27.5 $5.0 21.2 37.0 79.4 67.4 oe 
60.8 59.0 93.8 59.8 60.9 74.8 78.4 79.1 
61.0 56.4 93.3 54.8 58.6 76.8 77.7 78.2 
- T4201 53.9 ay 61.0 61.0 a. 7 78.4 478.2 
*59.2 56.4 93.0 61.6 61.2 oath *78.0 
For figures from Jan. 5, 1929, to May 27, 1933, see THE ANNALIST of June 2, 1933, page 773 
FREIGHT CAR LOADINGS (19) ; 
Sept. 30, Sept. 23, Sept. 16, Sept.9. Sept. 2, Oct. 1, 
1933. 7933. Toss. 1933. ~~ 1933. 1932. 
Car loadi PPE 661,827 652,669 = 571,387 666,652 621,658 
Grain and grain products.. 31, 33,697 31,457 26,804 32,407 39, 
|) _ ree 22,186 21,694 120.083 18,736 18,586 22,184 
panel $55 665590 66664 6obCeT S46 131,204 119,412 124,805 109,342 140,365 129,442 
ae senetne oadkee wanes 7,423 6,567 6,571 6,838 7,365 4,591 
Forest PTORMSES ..0cccecceee 25,450 25,079 25,219 22,260 25,456 19,152 
cn die aan ai ee 187 35,689 40,081 34,696 40,245 6,052 
Merchandise & @: B.<- 175,404 174,443 172,371 148,156 171,832 179,184 
Miscellaneous ..............- 539 236,088 231,447 230,396 





Week ented Oct. 7, 1933—Estimated total, 645,000 cars. Corresponding week in 1932, 


625,636 cars 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
-—As Estimated in—. 
American 


Ww 

Ended, Iron Metal 

1 Age. Market. Steel. 
36 40 
36 38 
36 38 
40 





Back figures—See THe ANNALIST of Jan. 
20, e933, page 156. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. 8. Steel. Indep. Total. 
1933. 

NR os naicins sh sen 38 41 40 

= Sgeqeverese™ | s 31% 

| * Sees: 42 40 


ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Week 

Ended. 1933. 1932. 1931. 1930. 

Sept. 16........ 48,053 23,700 35,600 62,000 
cmimeeiesd 43, t 33,900 52,100 

Sept See 43,900 13,000 23,300 43,400 
aie aesiandl 37,986 11,050 21,500 39,500 











Back figures—See THs ANNALIST Of Jan. 
20, 1933, page 156. 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION 
(Barrels) 
Oil Gae': Ended—_, 
ode Oct. 7, oon 30, “Oct. 8, 
. 1933. 933. 1932. 
Oia. ..... 495,000 800 527, 380,850 
Kansas 6,000 116,000 121,650 99,450 
Texas . ,000 1,005,600 1,003,350 925,950 
DEM... icsecs 47,350 45,600 41,700 
DE cs0 cones 53,150 53,100 49,350 
a PSs 22,050 21,800 24,350 
_ i ee 127,600 127,700. 170,000 
i were 45,700 46,300 54,250 
eee 480,050 476,600 394,150 
ee 72,650 73,400 13,500 
ee 45,750 46,750 53,500 
*Coastal.. ...... 111,300 112,100 125,150 
— e000 70,000 { 47,730 47,850 33,750 
No. La.... 25,600 25,800 30,400 
Arkansas.. - 33,000 33,000 32,450 34,050 
East .. 94,200 98,350 99,600 99,900 
Michigan. .. 30,000 32,800 30,000 23,800 
Wyoming.. 30,050 31,500 30,950 32,600 
Montana. . 6,450 6,550 6,600 7,200 
Colorado. . 2,400 2,400 2,350 2,800 
N. Mexico. 41,400 42,000 42,000 32,150 
re 55,000 478,500 476,600 470,100 
Total. . .2,338,500 2,398.850 2.446,850 2,173,000 
*Excluding Conroe. txcleding Michigan. 
jEffective y, Oct. 1, 1933. 
CONSTRUCTION COSTS (17) 
—Quarter Ended— 
30, Sens. 30, | 
The Aberthaw Index ...... 173 166 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec 
tric t and wer © Le proper 


generated by traction ot 
(Thousands of kilowatt hours) 


Week 
Ended: 1933. 1932. 1931. 1930. 


Sep. 16.1,663,212 166008 1,662,660 1,722,050 

ae 23.1,638,757 1,490,863 1,650,545 eee 40t 

ae. 9 30.1,652,811 1,499,459 1,645,587 1,711,123 

7.1,646,136 1,506,219 1/653,369 1,723,876 

“aes figures—See THE ANNALIST of Jan 
20, 1933, page 156. 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 


Whole- Sensi- 
sale tive 
Steel Price 

1933: Hides. Zinc. Scrap. Aver. Index. Index. 
Sept. 19..116.2 102.3 90.9 103.1 1066 96.8 
an - 28.4 07.2 102.3 90.5 100.0 106.0 94.3 
-105.0 101.4 = 99.2 4105.9 193.7 

Oct. 10... 91.8 100.3 91.3 94.5 105.5 89.6 


ae figures—See THE ANNALIST of Jan. 
, 1932, page 38, and subsequent issues. 


FAILURES (11) 


——Week Ended—— 























Oct. 5, Sept.28, Oct. 6, 
Trade Groups: ry 1833. 1932. 
Retail spe tnce a etn 4 135 = 
olesale on 21 
Manufacturin jobbing 15 68 77 
Agents and brokers.. 23 27 33 
Total United States.263 251 496 
Gorge hical Divisions: 
New England ........ 37 44 48 
Middle Atlantic ...... 86 68 133 
South Atlantic ....... 20 23 «4 
South Central ........ 18 23 58 
Central East ......... 52 40 85 
Central West ......... 18 28 36 
WE So ckcacccesece 6 6 11 
EE 60508 sedcscscces 26 19 61 
Total United States.263 251 496 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


wen Ended——, 
eo =. 
20, "33. 1,°32. 
~~ ey coal: 
Ol 6,860 6,695 6,790 
Daily average ....... 1,143 1,116 1,132 
Anthracite: 
EEE desea scasies as 1,202 1,111 1,392 
Daily average ....... 200 185 232 
ey coke: 
oe 8 10 13 
Daily average ....... 1 2 2 


DOMESTIC RAILROAD EQUIPMENT 


ORDERS (1) 
Reported in ot Sept. e of 
7,°33. 30,°33. 23,'33. 8,°32. 
Locomotives ..... 3 oad eee ose 
Freight ane 18 sito 
Structural steel 450 ae 450 
Rails (tons) ..... aoe cas 








MONEY RATES IN NEW YORK CITY 









——-Time Loans.— ———, Prime Com’! Paper. Bankers’ Accep- 

tCall Loans. 60-90 Days. 4-6 Mos. 4-6 Mos. tances, [90 Days. 

§Daily Daily Daily Dail Daily 

1933 High. = ~— High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 


Sep 4 8. A Ww 561 
Ki y 6 1 

Se Be 30. # 66 1 
4 66 1 

inion ‘York Stock F-  & tAsked rate. 














% 17 1% 1% 1.50 % 25 
% i173 1h 1% 1:50 25 
% 78 1% 1% 1:50 25 
& i738 1% 1% 1:50 25 


SAverage of renewal rate. 








MONEY RATES IN NEW YORE CITY INTEREST RATES 
-—Call Money.——, 60-90 4-6 90- 7-Week Ended, Year 
Day Mos. Day Oct. Oct. to 
— Time {Com. §Ac- 7,°33. 8,°32. Date. 
i High.Low.Last. Loans. Paper. cept CT SORE ii cas cre nvas % 2 5 - 
5.. fa 1 yA Time loans, 60-90 da... %- 1 5 - 
6.. “$ ¢ 4 % 4 1 Time loans, 4-6 mos...1 - $ oo 5 - 5 
Bees as Com. disc., 4-6 mos....1% 2 414-14 
a 2 , 3 % 3 : VALUE OF THE POUND AND THE 
1 DOLLAR IN GOLD CURRENCIES 
tBest names. §Asked rate. (Per Cent of Par) 
LE 
SBROKERS LOANS RATIOS Pound. Switzer- Hol- Bel- Aver- 
(First of month, millions) France. France. land. land. gium. age. 
Loans. Value, (P.C.) | Oct. 5...636 64.7 64.5 64.5 64.5 64.6 
Total Totel Stock a+b | Oct. 6...63.4 65.2 65.0 65.1 65.0 65.1 
1932. (a) (b) (c) poy :. ; er +} 4 44 bo 2 
GORSRSE cccccccccccce 379 26,734 1.42 Oct. 10..'635 661 657 658 659 65.9 
Pe oa — ogg | Oct 1.--68.8 66.1 65.9 65.9 65.9 06.0 
Ser ember ......... 917 4 2.50 GOLD AND — PRICES 
ES 896 32,729 2.74 ’ am aac a r—Silver.— 
a AA me ‘% London. Equivalent. Treas. London. N. ¥. 
aggregate market value of listed s Oct 3..134s 8d 32.77 =. 12 184d c 
Oct 4..134s8 32.61 1.79 184d 39 
DEPARTMENT STORE SALES AND Oct 5. .133s oad 32,53 31. 55 18 c 
STOCKS (4) Oct 6..133s lld 32.59 31.72 18%4d c 
(1923-1925=100) Oct 7. .133s 4a 32.44 31.20 1 39ec 
Oct 9. .133s 1d 32.38 31.14 1 sohhe 
Unadjusted for Adjusted for Oct. ”- .133s 9d 32.54 31.26 18/0 c 
Seasonal Varia: Reasonal Variation. Oct. .133s 14d 932.39 30.91 184d 38e 
1932. Sales. Stocks. Sales. Stocks §No ‘iooaaed for shipping charges, &c. 
es. -:-- # 4 s b= COST OF LIVING (22) 
1933. (1923—100) 
Fuel 
June .. 64 56 68 57 All Hous- Cloth- and Sun- 
quly aS 4 56 | 60 1932, Items. Food. ing. ing. Light. dries. 
Sep ember ... ~ 70 : Sept. . 76.6 68.7 70.5 64.2 86.0 92.6 
1933. 
BUILDING PERMITS (11) fan. e00ed Bz 9 $4 es $3.8 o.7 
9g 214 Cities. N.Y. City. 215 Cities. ed. ; , ¥ ‘ : 9 
Mar. . 118 619 GC.6 G12 85.8 89.4 
26,510,056 3,927,212 30,437,268 | MOK --"" TS 61s 660 O07 84.6 893 
1958. ay . 72.1 6.1 63.5 60.7 82.8 89.4 
June .. 23,794,333 10,304,501 34,098, 834 June . 72.8 6.2 634 61.6 82.2 89.3 
July .. 24,972,653 4,512,238 29,484,891 EY tac 75.2 71.7 63.2 63.9 826 90.3 
a— -- 27,142,338 5,249,530 32,391,868 Aug. ..... 769 73.0 63.2 70.0 &3 91.8 
Sep 22,617,412 9,626,292 32,243,704 Sept. . 71.9 73.2 6.6 75.6 85.9 92.3 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
—_—-——— Week Ended 
* Oct. 7, 1933. sont. 50, = Oct. 8, 1932. 
Par. paz and Unit. High. Low. High. Low. High. Low. 
$4.8666 ENGLAND D (pound)— $4 90.69 94.77 14 09% $3.46 #3.454 
Gables ecroreerecseores 4. test 4.77 4. 3.4 3.4 
- — 0611 500% 0604 0587 © 09994 0901 
SPY ‘Sooo 0604; ; (0391 
0526 ITALY (lira)— 
SSS eocosecceccese -0821 -0793 .0812 Seed 0512% .0511 
CREE nso pcacgecencegesce .0821 0793 .0812 d .0513 .0512 
; 3599 ©3725 «3585—s«2380 02375 
.3599 q .3595 -2381 .2376 
.4020 .6292 -6100 4 .6060 é .4016 
-1930 : .1268 Al .1257 -0822 .0816 
1.0000 9843 .9762 .9812 -9687 -9106 .9075 
-13904 ° .2105 .2145 -2096 -1394 .1388 
-1930 -3025 .2920 -2995 -2915 ll 1928 
-0130 i .0085%, .0088 -0087 -0061 .0061%, 
-2680 .2480 2420 -2460 -2427 .1779 1774 
-2680 ; -2095 -2135 .2100 -1799 .1790 
-2680 . -2355 .2398 -2360 -1746 -1740 
1407 ‘ .1675 1725 .1700 -1405 -1405 
-1122 ‘ .1675 .1725 .1700 -1120 -1120 
.0206 .0460 .0451 -0456 0451 d .0296 
0176 .0205 .0195 .0205 -0200 OL .0155% 
-0442 d .0467 -0468 cons .0320 .0320 
.005098 RUMANIA (leu) .0097 .0004 -0006 -0094 0060, .0060% 
1749 HUNGARY (pengo)........ -2700 -2650 .2725 .2700 -1745 -1745 
0252 FINLAND (markka)....... .0217 .0212 .0215 .0212 .0152 .0152 
3650 INDIA (rupee)........-...-- .3612 -3550 -3587 .3562 -2625 .2618 
cece HONGK iver dollar) .3A12 3450 .3400 -2350 .2331 
cose SHANGHAI (tael) ......... 3100 .3050 3100 .3050 -3062 3037 
-5000 STRATES (silver. eS as 4987 4980 -4987 4975 4975 
dollar) Singapore....... .5637 5575 5675 -5550 -4112 -4087 
4985 JAPAN hg eeditenn need -2837 2175 -2818 -2787 -2385 -2312 
9733 COLOMB {sold oF .6850 -6850 -8150 -8150 -9550 -9550 
4244 ARGENTINA (paper peso). .3987 .3900 .3950 .3900 -2525 -2525 
1196 BRAZIL ( milreis). .. 0825 .0825 -0850 -0850 0725 0725 
1217 CHILE (gold peso).......... .0975 .0925 .0937 .0925 .0612 .0612 
. we OR errr .2150 -2150 .2150 -2150 -2000 .2000 
1082 URUGUAY (gold peso)..... -7400 -7250 -T350 7275 ATO ATO 
4985 MEXICO (silver peso)?..... -2842 -2831 .2858 -2832 -3115 .3035 
tDemand rate. 
FOREIGN EXCHANGE BATES DAILY 
Cable Transfer Rates 
< ree 7. Pre 9. Sei 10. Set. 1) 
ie 4.63 ‘09% 4. 
7 . , " 4.67 
; a 5 
; oC a ‘0502 
.081 .0799 0796 -0800 -O797 
j 3613 ‘S20 * 13625 :3600 
3645 .3599 -3580 -3605 .3574 
3685 a -3600 -3618 .3610 -3595 
: ‘ .2105 .2112 -2110 -2110 
$0-000.66:660064600606 6000600006 .6230 .6170 .6100 -6115 -6105 .6095 
LdntieeeSunnto0ensesoecesestes -1292 1280 .1268 .1270 -1268 -1265 
DOSOCOSeseoersesecssoconte .2993 -2970 .2922 -2936 -2935 -2930 
pass pds 60660664.50066<00000650 .9812 -9800 9775 -9768 -9781 -9768 
p6656066000606066600600008080006 -2812 .2812 -2775 -2775 -2787 .2775 
$0606660006000026066660660 3975 -3950 .3900 .3925 -3875 





SOURCES OF DATA 


(1) Railway 
ration. (4) Fed b 
6) United States Department of Labor. 
9) American Institute of Steel Construction. 


Peierai 


) 

11) Dun & Bradstreet’s. 

(13) The Wall Street gga 

American Iron and Steel Institute. 

Institute. (19) American lwa 

(21) Silk Association o 
American Metal Market. (24 

— Institute. (27) Burea 
on 





(2) Commercial and Financial Chronicle. 
Re rd. (5) 
(7) Edison Electric Institute. 


(12) United States Department of the Interior, Geological 
(15) American Bureau of Metal Statistics. 

(17) Aberthaw Company. (18) Am 
Association. 
(22) National Industrial Co: 
Federal Reserve Bank of New York. 
reau of Railway Economics. 
(29) Rubber Manufacturers Association. 


1 (3) The F. W. Dodge Cor- 
United States D ment of Commerce. 
(8) The Iron Age. 


(10) Cram’s Automotive Reports, Inc. 


(20) U: 


&2) Interstate Commerce - 
*Subject to revision. I 
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HE Nash Motors Com- 
pany reports for the 
quarter ended Aug. 
31, 1933 consolidated 
net loss of $430,516, 
after depreciation 
taxes, &c., as com- 
pared with a net loss 
of $145,469 in the pre- 

ceding quarter, and a net income of $183,- 
981, or 6 cents per common share, in the 
corresponding quarter last year. The de- 
crease in earnings from the second to 
the third quarter was less than the 
normal seasonal decline, and when allow- 
ance is made for seasonal variation, net 
loss in the third quarter was the smallest 
of the year. 

For the nine months ended Aug. 31, 
1933, the consolidated net loss amounted 
to $710,121, after charges and taxes, as 
compared with a net income of $718,189, 
equal to 26 cents per common share, in 
the corresponding nine months of last 
year, Cash and government securities as 
of Aug. 31, amounted to $31,055,308, as 
compared with $31,800,265 at the close 
of the preceding quarter, and $32,935,083 
on Aug. 31, 1932. 

The company has declared a dividend 
of 25 cents, payable Nov. 1, to stock of 
record Oct. 20. A similar payment was 
made in the previous quarter. 
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Investment Trusts Report Asset Value 


The value of net assets in the Tri- 
Continental group of investment trusts 
declined during the third quarter of this 
year. Assuming the retirement of pre- 
ferred stock held in the treasury, al- 
though no plans for this have been an- 
nounced, the net asset value of the com- 
mon stock of the Tri-Continental Cor- 
oe declined from $3.60 a share on 

une 30 to $1.40 a share on Sept. 30. The 
decline in the value of preferred stock 
was from $133.59 to $113.12, also assum- 
ing the retirement of the treasury stock. 

n the case of Selected Industries the 
net asset value of prior preferred stock 
declined from $95.31 to $80.12 in the 
three months. In this case, also, this 
valuation is made on a-basis of the re- 
tirement of prior stock held in the treas- 
ury, for which no plans have yet been an- 
nounced. 

Previously these corporations an- 
nounced their asset values based on all 
shares outstanding, without counting the 
treasury stock as retired. On this basis 
three months ago the common stock of 
Tri-Continental had an asset value of 
$2.91 a share instead of $3.60. 

Similarly, three months ago the asset 
value of Selected Industries prior pre- 
ferred stock, without assuming treasury 
stock as retired, was $92.11 instead of 
$95.31 as shown if the stock had been 
considered retired. 

The Capital Administration Company, 
Ltd., a general management investment 
trust, reports that as of Sept. 30 net 
assets were equal to $1,697.83 for each 
$1,000 of outstanding debentures, or to 
$54.94 a share on the preferred stock and 
$1.26 a share on the Class A stock. This 
compares with $72 a share on the pre- 
ferred and $6.43 a share on the common 
on June 30, 1933. 

The company stated that it had sub- 


American Security News: 
Capital Changes, Earnings 


stantially maintained its investment po- 
sition. On Sept. 30 approximately 11 per 
cent of the company’s assets were held 
in cash or its equivalent and in govern- 
ment securities, with 39 per cent in- 
vested in bonds or preferred stocks and 
50 per cent in common stocks. 

e Broad Street Investing Company, 
Inc., reported net assets on Sept. 30 
equal to $17.45 a share on the capital 
stock outstanding in the hands of the 
public, compared with $20.14 a share on 
June 30, 1933. The — of the com- 
pany was substantially unchanged during 
the quarter. Approximately 37 per cent 


erence dividend requirements of Stand- 
ard Gas and Electric, to 74 cents a share 
on 757,440 no par shares of $4 cumula- 
tive preferred stock. In the twelve 
months ended on June 30, 1932, the con- 
solidated net income, including the earn- 
ings of the Deep Rock Oil Corporation, 
was $11,701,910. This was equal, after 
preferred dividends, to $2.38 a share on 
2,162,607 no par common shares. 


Union Oil of California 
Net profit of $1,050,000 for the Union 
Oil Company of California for three 
months ended on Sept. 30 was reported 
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NET INCOME — MILLIONS OF DOLLARS 
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of its investments were in bonds and 
preferred stocks and 63 per cent in com- 
mon stocks. 

The General Public Service Corpora- 
tion reported that on Sept. 30 the asset 
value of a share of its preferred stock 
was $95.23, comparing with $125.23 a 
share the year before, when there was 
an asset value of 77 cents a share of 
common stock, including scrip, after 
allowing for preferred dividends not de- 
clared. Aggregate market value for 
$9,560,204 book value investments was 
$8,665,178, comparing with $7,470,317 
market value for $7,424,224 book value 
investments a year ago. Net income was 
$22,437 for the nine months ended on 
Sept. 30, against a net income of $76,992 
for the same period in 1932. 


Standard Gas and Electric Co. 


The Standard Gas and Electric Com- 
pany and subsidiary and affiliated com- 
panies, not including the Deep Rock Oil 
Corporation, which is in receivership, re- 
port for the twelve months ended on 
June 30 a consolidated net income of 
$3,736,576. This is after taxes, interest, 
depreciation, amortization, subsidiary 
dividends and other charges. It was 
equivalent, after $7 and $6 prior pref- 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, October 7, 1933 





STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
200 Abitibi Pow ..... 1% 1 1 — & 
500 Adm Alas G. — ll 11 —.01 
600 Aetna Brew . . J 1 1% — 
2.30) Allied Brew ...... oa 
Altar Cons ......2.12 1.85 2.12% +.12% 
1,100 Am Republic .. 2 1% 2%4+ &% 
1,000 Andes Petrol . | P —.03 
11,800 Ariz Comst’k ..... 2% 2 + & 
Ban: Blair .... 4 4 4 ae 
100 B: & Bing...... 1 1 1 
1,000 B Hawk Cons 4 
6, r & D vtec 2 2 ae + 
30 Bulolo Gold ...... ‘<- 
3 1.1 1.24 —.11 
600 Cent Am Min 1.70 1.55 1.70 +.10 
600 Color Pict's * 2%+ % 
3 Como Mines 1 et -15 —.05 
5,000 Croft Brew ....... 1 1 a ° 
100 Davison Ch % 
1,300 Drug, Inc . ‘™% 44 47% + 3% 
3,900 Eagle B Min 1.23 1.60 +.35 
500 El Can units ..... 5 1% — & 
100 Eldorado Gid ..... 3. 3.7 3 —.55 
3,400 Eliz Brew ........ rt —- & 
6,800 Fada Pree 1 1% + £ 
3,100 Falstaff Br ...... 9 8 8 — 
2,900 Fash P Asso . 62 25 40 —.10 
700 ae Shes x 2 1 3 - 
400 Flock Brew ...... 2 2 2% - ¥ 
100 Fuel Oi! Mot .10 | » | ‘ 
500 Fuh & 8S Br. 2 1% 2 ‘ 
1,700 Gen Electron 3% 3 3% 








STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
100 Golden Cycle . 16 16 14 — % 
50 Helen Ru pf . 6 X4 4 - 
Imp Eagle . s+ a 1 Al 
150 Indian Motor ..... 4 44+ % 
10,400 Kildun Min ...... 4 3% 3%— 
300 Kingsb’'y Br ...... 9 9 
100 Kinner Air .... + %&% 
1,200 Kuebler Brew 3 3 3 
100 Lock Nut .... 1 1 1—- % 
5, Macassa Min 1.30 1.07 1.10 —.15 
700 Marmon Mot 17 -16 -16 —.01 
3,000 N Dis P, w i..... 32 30% 32 i 
200 Natomas Co 79 76 76 we 
200 Newton Steel ..... 3 2 3 = % 
3,600 Para Publix 1 1 1% + 
100 Paterson Br ...... 1 1 14%+ &% 
1,400 Petrol Cony % + & 
7,500 Polymet Mfg 2% 2 2 *a 
12,200 Railways C . 5 % % + \& 
900 Richfield Oi! 45 . 45 +.07 
= _ 7). ... 21% 20 2 Ne 
*tless eee — & 
200 Short & Telev..... 3 rc .30 +.5 
18,700 Simson Brew 1 1% im™+ &% 
2,200 Pat B pf. 6 + \&% 
400 Sylvanite G'd 1.2 1.15 1.22 +.07 
300 Cig new wi 7 ™% ™ - 
200 Van Swering 3 .30 —.07 
100 Venez Hold ...... 2 2+ %& 
2,000 Willys-Overiand 18 a ‘es 
1 Be OS ccctccsces 1 Tay 1%+ %&% 
1,100 Wing Aero 10 05 -10 —.02 


by its president, L. P. St. Clair. A quar- 
terly dividend of 25 cents a share is pay- 
able on Nov. 10 to stockholders of record 
of Oct. 19. The three-month profit is 
equivalent to 24 cents a share on the 
4,386,070 shares outstanding. 


CHANGES IN 
CAPITALIZATION 


MEETING of stockholders of the 
National Distillers Products Cor- 
poration will be held on Nov. 6, at 


which action will be taken on a proposal 
to split the present stock, giving holders 
three new shares for each present share. 
Stockholders of record Oct. 16 will be 
entitled to vote at the meeting. The total 
authorized stock of the company is 829,- 
587 shares, of which 628,027 are issued 
and outstanding. The company has no 
preferred stock and no funded debt. 


Altoona & Logan Valley Electric Railway 


The first step in the reorganization of 
the Altoona & Logan Valley Electric 
Railway Company, a unit in the former 
Insull system in the Eastern area, has 
been completed. The American Railways 
Company was relieved on Oct. 5 of its 
guarantee of the Altoona company’s 
bonds in consideration of its payment of 
$159,300 in cash and delivery of $800,000 
of Altoona bonds to the Altoona com- 
pany. A hearing will be held in the first 
week of November in Blair County, Pa., 
on the second step, which will be a fore- 
closure action on behalf of the holders 
of $4,000,000 of Altoona consolidated 
mortgage 4% per cent bonds. 

Following the foreclosure, a new com- 
pany is to be formed to own the street 
railway properties of the Altoona com- 
pany. All the capital stock and mortgage 
debt of the new company is to be owned 
by another new company, which in addi- 
tion will acquire the capital stock and 
lease upon the properties of the Home 
Electric Light and Steam Heating Com- 
pany. 


Dent Theatres 

Reorganization of the Dent Theatres, 
Inc., a subsidiary of the Paramount Pub- 
lix Corporation comprising fifty-four 
theatres in Texas and New Mexico, pro- 
posed by the trustees of the bankrupt 
corporation, has been approved by credi- 
tors at a hearing in the offices of Henry 
K. Davis, Federal referee in bankruptcy. 

A. A. La Porte, of counsel for the trus- 


tees in bankruptcy, said an interest in 
the theatres would be sold to Karl Hob- 
litzelle of Dallas, who would operate 
them. The Dent capital stock will be put 
into a new corporation, and Mr. Hoblit- 
zelle will receive a half-interest for 
$50,000. 


Capital City Surety Co. 

New York State Superintendent of In- 
surance George S. Van Schaick has an- 
nounced that a dividend representing 100 
per cent and interest is being paid to 
creditors of the Capital City Surety 
Company whose claims have been allowed 
by the liquidator and approved by the 
Supreme Court. 


Distilled Liquors Corporation 
Formation of the Distilled Liquors 
Corporation under the laws of New York 
State to manufacture apple, cherry and 
peach brandy was announced in connec- 
tion with an offering of the corporation’s 
stock by Hedden, Farwell & Co., Inc. The 
company will have distilleries in Lyons, 
N. Y., and in Flemington, N. J., with a 
capacity of 1,000,000 gallons a year. 
The stock offering consists of 70,000 
shares out of 105,000 to be issued, priced 
at $15 a share. The authorized capital 
is 150,000 shares. Of the remaining 
45,000 shares, Walter H. Hildick has an 
option on 35,000 and Hedden, Farwell & 
Co. have one on 10,000, both at $15 a 
share, until Nov. 1, 1938. 


Florsheim Shoe Company 

The Florsheim Shoe Company is offer- 
ing to buy, at $108 a share, plus accrued 
dividends to the date of purchase, all or 
any portion of 11,000 shares of its 6 per 
cent cumulative preferred stock. This is 
the redemption price. The offer will 
expire at 3 P.. M., Oct. 23. Stock 
tendered will be bought in the order re- 
ceived. The company intends, in the 
event sufficient stock is not purchased 
under this offer, to redeem a portion of 
it presently. 





International Carriers 


Stockholders of Internationa! Carriers, 
Ltd., an investment trust whose shares 
are listed on the New York Stock Ex- 
change, have been called to a special 
meeting on Nov. 8 to vote on increasing 
its authorized capital stock and making 
provisions for creating an issue of con- 
vertible preferred stock. 

Authorized capital stock is to be 
raised from 1,000,000 shares of $1 par 
value to 3,500,000 shares, consisting of 
1,000,000 shares of no-par preferred 
stock to be issued in series from time to 
time and 2,500,000 shares of $1 par value 
common stock. 

Prior to Jan. 1, 1935, the new preferred 
is to be convertible at 1% shares of com- 
mon stock for each preferred share. 
From Jan. 1 to Dec. 31, 1935, each share 
of preferred will be convertible into 1% 
common shares, and, after that, on an 
even basis. 


Minneapolis, St. Paul & Sault Ste. Marie 
Formation of a committee for the 
$11,256,400 of Minneapolis, St. Paul & 
Sault Sainte Marie Railway 4 per cent 
leased line stock certificates has been an- 
nounced. The committee is comprised of 
James Bruce, former vice president of 
the Chase National Bank; John 4 
Hincks of Calvin Bullock; Hugh G. M. 
Kelleher of Laird & Co.; Mark W. Pot- 
ter, a former member of the Interstate 
Commerce Commission and Charles B. 
Wiggin. 
United Dyewood Corporation 


Stockholders of the United Dyewood 
Corporation will vote on Dec. 7 on a plan 





. to reduce the par value of its common 


stock from $100 to $10 a share. This 
would reduce the capitalization from $18,- 
418,300 to $5,891,830, leaving $12,526,- 
470 to be transferred to capital surplus. 
The par value of preferred stock is to be 
unchanged. 


FINANCIAL NOTES. 

Farson, Son & Co., 111 Broadway, New 
York, have prepared for distribution a cir- 
cular on municipal bonds. 

Hart, Smith & Co., 52 Wall St., New 
York, are distributing a leaflet titled ‘‘Con- 
serving Mortgage Investments.”’ 

Hornblower & Weeks, 42 Broadway, New 
York, have prepared special circulars on 
the capital stock of the Bankers Trust 
Company, the Irving Trust Company, the 
Bank of Manhattan and the Guaranty 
Trust Co. 

An illustrated catalogue of first mortgage 
real estate bonds, showing the revised as- 
sessed valuations of properties for 1933, is 
being distributed by May & Co. of 32 
Broadway, New York. 
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INDUSTRIALS 


Com. Share 
Earnings 
1933. 1 


$1.82 $3.40 


—wNet Profit—— 
Company. : 


1933. 1932 
Amoskeag Co.: 
Yr. June 30.. $524,887 $667,594 
Arnold Constable Corp.: 
6 mo. July 31. *22,796 *157,727 
Douglas Aircraft Co., Ine.: 
Aug. 31 qr.. 23,442 37,816 h.05 h.il 
9 mo. Aug. 31. 161,348 173,388 h.34 h.50 
Francisco Sugar Co.: 


iJ 


Yr. June 30.. 371,364 *%475,511 
Industrial Rayon Corp.: 

Sep. 30 qr.... 571,792 *96,115 2.86 
9 mo. Sep. 30. 1,258,033 *210,928 6.29 


Lindsay Light Co.: 
Sep. 30 qr... 5,262 *7,111 -02 
9 mo. Sep. 30. 


17,089 23,046 10 120 
Nash Moters Ce. 
Aug. 31 qr... *430,516 183,981 .. 06 
9 mo. Aug. 31. °710,121 718,189 ... .26 


United Fruit Ce.: 
9 mo. Sep. 30.19,087,000 $5,165,000 


RAILROADS NET INCOME 


Central of Georgia Rwy.: 

8 mo. Aug. 31.*1,783,222 *2,291,241 
Chi., Ind. & Louis. Rwy.: 

8 mo. Aug. 31.*1,200,192 *1,390,319 
Lehigh Valley Railroad: 

8 mo. Aug. 31.*2,267,820 *3,635,887 
Tennessee Central Railway: 

8 mo. Aug. 31. %24,515 *103,921 


UTILITIES NET INCOME 


Central Maine Power Co. System: 
12 mo.Aug.31. 1,406,783 1,953,654 


Continental Gas & Elec. Co.: 
12 mo.Aug.31. 2,491,246 3,955,582 s13.21 s20.97 


Electric Power & Light Corp.: 
12 mo.June 30. 740,412 7,702,853 


Interborough Rapid Transit: 
2 mo. Aug.31.°1,423,448 *1,779,754 


New York Railways: 
8 mo. Aug.31. 45,664 "91,285 


United Light & Power Co.: 
12 mo.Aug.31. 2,222,588 5,850,935 p3.70 c.65 


*Net loss. {Profit before Federal taxes. 
h On shares outstanding at close of respec- 
tive periods. cOn combined Class A and 
Class B shares. p On preferred stock. sOn 
prior preference stock. t On combined $7 
and preferred stocks. 


t.96 55 





PUBLIC UTILITIES 
EARNINGS 


American and Foreign Power Company 
and Subsidiaries 
Twelve months ended March 31: Net in- 
come after expenses, taxes, depreciation, 
subsidiary preferred dividends, interest 
and other charges but before realized and 
unrealized forels n exchange loss on work- 
ing capital, $6,223,121, compared with $13,- 
978,858 in preceding twelve months 
Associated Electric Company (Controlled 
by Associated Gas and Electric Com- 
pany) and Subsidiaries 
Twelve months ended June 30: Net income, 
$1,858,016, compared with $4,185,314 in like 
period of 1932. 
Associated Gas and Electric System 
Twelve months ended Aug. 31: Net income 
after taxes and depreciation but before 
interest, preferred dividends of underlyin 
companies and other charges, $32,121,237, 
against $34,510,924 in prece 53 fo twelve 
months; gross revenues, $94,753,623, com- 
pared with $100,723,385 
Atlantic Gas Light Company 
(Unit of Central Public Utility Corpora- 
tion, controlled through United States 
Electric and Gas Company of Dela- 
ware, a subsidiary of Consolidated 
Electric and Gas Company) 
Twelve months ended Aug. 31: Net income 
after interest and other charges, $177,161. 
compared with $18,208 in same period of 
52,30: 503,62 revenues, $2,256,992, against 


Poca Illinois Electric and Gas Company 
(Controlled by Central Cities Public Ser- 
vice Company of Delaware, a sub- 
sidiary of Consolidated Electric 
and Gas ae om which in 
turn is controlled by Central 
Public Utilities Corpora- ' 

tion of Delaware) 

Twelve months ended Aug. 31: Net income 
after interest and other Theres. $253,173, 
compared with $468,253 year; ¥ o 
revenues, $3,920,080, = Peng $4348, 

Central Ulinois Light Company aad 

by Commonwealth and Southern 
Corporation) and Subsidiaries 

Twelve months ended $2. as Net income, 
$1, . = — in — 
months end ug, 3 1S gross e 
ings totaled $6,543" 1, +. 3 $7,043, 084. 

Central Indiana Gas Company 
(Unit of Central Public Service Corpora- 
tion, controlled through Southern Gas 
Securities Company) 

Twelve months ended Aug. 31: Net loss 
after interest and other charges, $86,910, 
against $43,606 loss in previous year; gross 
revenues, $1,197,338, against $1,504, 

Consolidated Gas Utilities Company 
and Subsidiaries 

Twelve months ended Aug. 31: Gross earn- 
ings from all’ sources, $2,068,367, against 
$2,196,931 in like period of 1932; net earn- 
ings ‘after expenses and genera] taxes, 


Corporation Net Earnings 
Industry, Rails, Utilities 


51.008 893, against $1,109,144; balance be- 
ore depreciation, depletion, ‘debenture in- 
terest and other ch arges, $495,896, against 
$490,179. August: Gross revenues, _ 
against $98, in August og ear; 
earnings, $28,912, against deficit 
before depreciation, on may debenture 
hoy y and other charges, $19,635, against 
~maget = a year before. For calendar 
year” 19 33, sinking funds of underlyin 
onds require payments to trustee o 
— in cash or principal amount of 
nds 


Coast Counties Gas and Electric Company 
(Controlled b Pacific Public Service 
Company, which in turn is controlled 
by tandard Oil Company of Cali- 
fornia) 

Tropes _—— ended Aug. 31: Net income, 

compared with $414,183 in like 
period "Neat year; geoee revenues, $2,195,- 
80, against $2, 334, 


Continental Gas and Electric Company 
and Subsidiaries 

Twelve months ended Aug. 31: Consolidated 

net income after taxes, interest, deprecia- 

tion, subsidiary preferred dividen and 

minority pre 2 e. 246, equal to $13.21 

a share on 188,5 "Sper q per cent prior 

+e pooner is compares with 

r $20.97 a share on prior pref- 

erence stock in the preceding twelve 
months. 


Duquesne Light Company 
(Standard Gas and Electric System 


Years ended Aug. 31: 
Gross earnings .. .$23,833, are $26,207,148 
15,463,829 17,099,447 


Net earnings 
Total income 16,452,385 18, 078,828 
Net income after de- 
preciation 11,001,989 12,640,886 
Electric Power and Light Corporation 
For the twelve months ended on June 30: 
Consolidated net income after interest, 
taxes, minority interest and other charges, 
$740,412, against $7,702,853 in the preceding 
twelve months. Operating revenues to- 
taled .352,967, compar with $75,930, - 
973. i dividend requirements on the 
company’s outstandin preferred stock 
for the twelve months were $5,131,591 
In June ss revenues amounted to 
,138,295, against $5,669,340 in June last 
year. Net revenue from operations was 
$2,297,695, compared with $2,788,391. Reve- 
nues from operation are ieiee deduc- 
tions for retirement and depletion reserve 
appropriations, interest and dividends. 


Illinois Bell Telephone Company 
(Report to Interstate Commerce Com- 


mission) 
1933. #1932. 
August gross ...... - % 119,684 $6,283,237 
Net operating income.. 1,341,166 896,051 
Eight months’ gross. 48,124'401 53,992,976 
Net operating income.. 8,073,952 7,858,276 


*Revised. 
Interborough Rapid 


August gross 
Balance after 


Transit Company 
. $4,139,966 $4,576,657 


current rents ... 642,565 474,372 
Deficit before Manhat- 

tan Railway div rent. 454,632 649,916 
Deficit after Manhat- 

tan Railway div, req. 686,503 881,786 
Two months’ gross. 8,229,950 9,115,975 
Balance after taxes, 

current rents ... 1,308,427 1,009,122 
Deficit before Manhat- 

tan Railway div rent. 959,706 1,316,013 
Deficit after Manhat- 

tan Railway div. req. 1,423,448 1,779,754 


Metropolitan Edison Company 
Twelve months ended June 30: Total oper- 
ating revenues, $15,437,872, against $16,- 
563,847 in preceding year; operating in- 
in 


come after operating expenses, main- 
tenance, retirements and taxes, en 598, aq 
against "$5, 976,936; other income, . 


against $5,976,936; balance after "Gesaaat 
on subsidiary debts, subsidiary pre- 
ferred dividend ond eather interest, $3,879, 
152, against $3,899,363; balance after par- 
ent company aaest, $1,118,844, against 
$1,145,926. 

Milwaukee Gas Light Company 
(Controlled by American Light and Trac- 
tion Company, which is in turn con- 
trolled by United Light and 
Power Company 
ar months ended Aug. 31: Net income, 

equal to $32 a share on 20,000 7 
per cent “sreterved shares, against $745,- 
Pot, or $37 44 a preferred share, in like 
eriod a year ago; operatin | Sepenwe to- 
aled $3.746, 247, against $3, 

Mohawk Valley ae 

Twelve months ended June 30: Total oper- 
ating revenues, $34,120,851, against 7 
940,316 in preceding age EI operating in- 
come after operating enses, main- 
tenance, retirements Sed | axes, $11,543,- 
a, ainst | $12,550,917; other income, 
against $552,822; balance after 
interest and dividends on subsidiary debts 
and 6 neeterred stock, $6,183,695, against 

853,053; balance after interest on 
ent company debts, $3,214,800, against 

$2,987,880. 


New York Railways Corporation 
August gross .. $430,451 seen ee 
Balance after taxes. 68,530 68,951 
Md after charges. 20,038 

4 3,268,907 


Eight months’ gross. 
Balance after taxes. x 462 
*Deficit after charges... 45,664 91,285 

*These figures include bond interest and 
sineins fund requirements of certain con- 
troll companies (for which New York 
Railways Corporation states it has no lia- 
bility) which are in default, and exclude 
interest on eecene bonds which has not 
been declar 


Pennsylvania Electric Company. 


Twelve months ended June 30: Total op- 
crating revenues, $8,845,273, against $4,265, - 
433 in preceding — operating income 
after operati penses, maintenance, 
retirements an tanes, $3,576,169, against 

,158,419; other income, $134, 142, against 
13,309; net income after interest and 
amortization, $1,336,494, against $2,053,711 


Ponce Electric Company 
(Constituent company of Engineers Public 
Service Company, latter a subsidiary 
of Stone & Webster, Inc.) 

Twelve months ended Aug. 31: Gross earn- 
22,978, against 28,729 in like pe- 
riod of 1932; net income, $100,682, equa! to 
$27.31 a share on 3,687 preferred shares 
against $105,465, or $28. 31 a share on 3,725 

preferr shares in previous year. 
Power Corporation of Canada 
Fiscal year ended June 30: Profit, after 
taxes and charges, $545,067, against $666,- 
261 the year before, excluding losses on 
sales of investments in both years. 


Roanoke Gas Light Company 
(Controlled by Southern Cities Public Ser- 
vice Company, a subsidiary of Central 

lic Service Company). 

Twelve months ended Aug. 31: Net income 
after interest and other charges, $65,868, 
compared with $111,834 in aoe period’ of 
rie a ee revenues, $425,9 against 


Roanoke Water Works Company 
(Controlled by Consumers Water Company) 
Six months ended June Net income af- 

ter interest and other charges, but before 
depreciation, $64,918, against $56,264 in- 
come, after same allowances, in first half 
of last year. 
Southern Indiana Gas and Electric Co. 
(Controlled by Commonwealth and South- 
ern Corporation). 
Twelve months ended Aug. 31: Net income 
,538, equal to $8.05 a share on com- 
ined preferred, against $833,639, or $10.38 
a preferred share in like period iast year 
ore.c cocnings totaled $2,740,180, against 

076,526. 

Southwestern Bell Telephone 
(Report to Interstate Commerce 
ommission). 

1933. *1932. 
August gross . -$5,527,589 $5,852,687 


Net operatin income. - 1,185,915 1,273,597 

Eighth months’ gross... .44,408,346 49,373,096 

Net operating income.... 9,395,962 9,997,886 
*Revised. 


Tide Water Power Company 
(Controlled by Seaboard Public Service 
Company, an indirect subsidiary of 
iddie West Utilities Company) 
Twelve months ended June 30: Net income, 

40,265, equal to $5.88 a share on 23,868 

preferred shares, compared with $212,- 

, or a share on 24, preferred 
shares, in ae pon ry period of 1932; 
total — revenue, $1,467,202, against 
$1,581, 

United Light and Power Company 

And subsidiaries. 

Twelve months ended Aug. 31: Consoli- 
dated net income after depreciation, taxes, 
interest, subsidiary preferred dividends 
and other charges, et equivalent 
to $3.70 a share on 600,000 $6 cumulative 
first hee siet shares. This compares 
with 850,935, equivalent, after preferred 
dividend requirements, to cents a share 
on 3,473,923 average combined Class A and 
B shares in preceding twelve months. 


RAILROAD EARNINGS 


Bangor & a4 


1932. 
Current assets, Aug. 31. $1. 665, 097 $1,790,564 
Current liabilities .... 536,706 511, 330 
tInv. stocks, bonds, &c. 514,234 102,187 
Funded debt due’ six 
months .... 10,000 10,000 
Boston & Maine 
August gross ........ 3,903,452 3,527,064 
Net operating income. 769,710 612,513 
Surplus after charges. 221,743 50,877 
Eight months’ gross. 27,540,097 30,582,643 
Net operating income.. 4,784,503 4,688,764 
Surplus after charges.. 277,664 234,987 
Central of Georgia 
August net loss......... 165,757 358,689 
Eight months’ net loss. 1,738,222 2,291,241 


Chicago, St. Paul, Minneapolis & Omaha 


Current assets, Aug. 31. 1,646,304 1,910,159 
Current liabilities .. 11,176,633 11,111,633 
tInv. stocks, bonds, &c. 3,600 3,600 
Funded debt due’ six 
Ee 445,800 445,800 
August net income..... 134,402 *108,842 
Eight months’ net loss. 844,862 2,358,736 


Chicago, Indianapolis & Louisville 


August net loss 100,738 111,673 
Eight months’ ‘net’ loss. 1,200,192 1,390/319 
Chicago Great Western 
August gross ......... 1,382,757 1,206,026 
Net operating income.. 195,726 *22,941 
Eight months’ gross. . 9,432,863 10,055,836 
Ne eosuas ncome.. 479,706 335,953 
Chicago & Eastern Illinois 
Au anges ae 1,161,362 987,660 

operating income. 133,150 *105,324 
Bight months’ gross. 7,804,877 7,946,628 
Net operating deficit. 107,228 1,209,510 

*Deficit. 
Clinchfield 
August gross ......... 452,120 267,066 
Ne operating income. 193,133 22,031 
Eight months’ gross. 3,172,486 2,577,390 
Net operating mcome.. 1,141,291 301,051 


Detroit & Mackinac 


1933. 1932. 
August gross .......... 62,161 96,090 
Net operating income. 13,156 36,026 
Eight months’ gross. 382,046 482,818 
Net operating ncome. 6,121 41,044 
August net income...... 2,434 26,098 
Eight months’ net loss. 74,850 37,419 

Lehigh Valley 

t net income..... 33,864 760,976 

Bight t months’ net loss. 2,267, 5 
Current assets, Aug. 31. 8,686,220 6,772,391 
Current liabilities ...... 11,028,497 9,514,687 
tInv. stocks, bonds, &c. 3,905,951 1,809,362 

Funded debt due six 

WNIEINEY boss cancnceenss 26,500 26,500 


New York, Chicago & St. Louis 
Current assets, Aug. 31. 9,317,818 . a. 061 
Current liabilities ...... 11,599,663 1,476 
tInv. stocks, bonds, &c. 30,005,711 a ier 115 
Funded debt due six 

months 413,000 20,391,972 
New York, New Haven & Hartford 
Current assets, Aug. 31. 19,702,919 17,476,482 
Current liabilities ...... 30,047, 810 22,991,407 


Inv. stocks, bonds, &c. 27,027,762 26,925,611 
Funded debt due six 
GEG, bo55%0scsd0nn 00 1,170,000 908,000 
Norfolk & Western 
Current assets, Aug. 31. 18,465,284 13,133,979 
Current liabilities ...... 5,525,402 
tInv. stocks, bonds, &c. 34/121; "324 31,750,519 
Funded debt due six 
RED: 5 taicccscoiners 6,200,000 2,000,000 
Tennessee Central 
August net income..... 25,069 12,742 
Eight months’ net loss. 24,515 103,921 
Texas & Pacific 
Current assets, Aug. 31. 7,164,181 6,556,543 
Current liabilities ...... 807 3,328,582 


tInv. stocks, bonds, &c. 
Funded debt due six 


"106,998 98,979 


COOMED 5 vvccinenes vines 784,200 784,200 

+Other than those of affiliated companies. 
*Loss. 

Virginian 

August gross .......... 1,264,596 1,026,675 
Net operating income.. 631,030 405,187 
Surplus after charges.. 347,750 124,048 
Eight months’ gross. . 8,791,964 8,334,631 
Net operating income.. 3,865,816 3,156,280 
Sur lus after charges.. *1,733,652 1,053,512 


qual to $1.96 a_ share on common stock. 


FINANCIAL NOTES 
R. H. Rositzke, tormer partner of Steven- 
son, Jordan & Harrison, has entered man- 
agement consultation practice as_ senior 
member of R. H. Rositzke & Associates, 
36 West Forty-fourth Street, New York 
James Talcott, Inc., 225 Fourth Avenue, 
New York, has been appointed factor for 
Rosen & Rosen of New York City, distrib- 
uters of knit goods; Rayon By-Products 
Corporation, Boston, distributer of rayon 
tops, and the Tremont Silk Company o21f 
Paterson, N. J., manufacturers. 





Current Security 
Offerings 


BONDS 


Birmingham, Ala., City of, $300,000 rfdg 7s, 
due Sept. 30, 1938-42, offered Oct. 7 
Steiner Brothers of Birmingham. 

‘anada, Dominion of, $225,000,000 ridg 3%s 
and 4s, 3%s due Oct. 15, 1935, Price 99%, 


~ 


yield 3.75%; 48, due Oct. 15, 1939, price 99, 
yield 4. 19% : 4s due Oct. 15, 1945, price 96%, 
yield 4.38%. offered Oct. 10. Dominion of 
Canada. 


Monree County, N. Y., $800,000 emergency 
relief and tax revenue 5%s, A & O 5, due 
Oct. 5, 1934-43, yield 4.25% to 5%, offered 


Oct. 10. Lehman Brothers; Phelps, Rr 
& Co.; Geo. B. Gibbons & Co., Inc., ; 
Manufacturers & Traders Trust Co., ee, 


and Schoellkopf, Hutton & Pomeroy, Inc., 
Buffalo, and age, Wolcott & Steele, 
Rochester. 

Norristown, Pa., Borough of, ee 
crossing elimination 3%s, due 34-53, 
mee 2.25% to 3.35%, gtteree Oct. 6 Pn ny 

tuart & Co., nG., He. 8 


United States of pred leat $75,020,000 91-day 


rrade- 


Treasury bills, due Jan. 10, 1934, average 
price 99.971, average rate on bank dis- 
count basis 0.12%, offered Oct. 9. United 


States Treasury. 


Utica, N. Y., City of, $176,000 3%s, due May 
15, 1934-41, yield 1.75% to Yr. “? offered 
Oct. 10. Bacon, Stevenson & Co., ; 

Westchester Co., N. Y., $400,000 a bond 
anticipation notes, due’ June 5, 1934, yield 
9 fered Oct. 5. Chase National Bank, 

STOCKS 
Products, Inc. 200,000 


Bagdad Coppe 
shares capital, 
B. K. Blanchet 

California-Mother Lode sng Mines, Inc. 
98,000 shares common, ar $1, rice $1, 
ecsened Sept. 22. E. A. Bischoff, ilming- 
on 

Distilled Liquors Corp., 70,000 shares cap- 
ital, price $15, offered Oct. 10. Hedden. 
Farwell & Co., Inc., a 

Hill Top Brewing Co., Jackson, Mich., 107,- 
500 shares common, ma $1, offered Oct. 
9. Hill Top Brewing , Jackson, Mich. 

North American Trust gcse series 1958, 
a maximum cumulation type series. Each 
trust unit comprised 100, trust shares, 
issued in registered form and offered Oct 
9. Distributors Group, Inc., N. Y. 


rat F 2. offered Oct. 9. 


Presque Isle Brewin 95,000 sh 
common, ay $1, offered ct. 3 Preaque 
Isle Brew ng Co., 

United Distillers of ~grnmen ll Ltd., 200,000 


shares ordinary stock, no ri 
offered Oct. 4. O'Brien & Willinme Mon. 
treal. 








+ 
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STS Error 
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E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


EW bonds were added last week to 
the list of those called to be paid 
in October before maturity. Calls 

of those to be retired in future months, 
however, were numerous and embraced 
several entire issues. The total for Oc- 
tober is now $23,434,000, compared with 
$25,781,000 in September and $8,760,000 





for October, 1932, in corresponding 
weeks. 
Bond redemptions in October are 
classified as follows: 
PE cnicacesectes cece cee s0dal $13,368,000 
Public utility ........ccccccscccsecs 294,000 
State and municipal............... 172,000 
PEED do bs0 ccc cceenteves C0eccocese 7,590,000 
i. 6 ccecespécaseseneses 10,000 
te et ei ahne enon thd abe $23,434,000 


Bengal Telephone Corp., Ltd., entire issue 
of first 7 per cent bonds called for pay- 
ment at 102 on Jan. 1, 1934, at the P. & O. 
Banking Corp., Ltd., London. 

Bosch (Robert Aktiengeselischaft) (Stutt- 
gart), $132,000 of 7s, due Oct. 1, 1950, 
called for payment at par on Oct. 1, 1933, 
at Brown Brothers Harriman & Co., New 
York. Lowest and highest numbers called: 
$500 denomination, AB2019, AB2972; $1,000 
denomination, 3, 1971. 

Central Investment Corp., entire issue of 
first fis, due to Oct. 15, 1947, called for 
payment at 102 on Oct. 15, 1933, at the 
Security-First National Bank, Los An- 
geles. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Oct. 6, 1933 

Clinten, Okla., various of street improve- 
ment bonds called for payment at par on 
Oct. 1, 1933, at office of the City Treas- 
urer. 

Connecticut Light and Power Co. (The), 
various of first and refunding A 7s, due 
May 1, 1951, called for payment at 109 on 
Nov. 1, 1933, at the Bankers Trust Co., 
New York. 

Credit Foncier Egyptian, various of 3% per 
cent bonds called for payment on Oct. 1, 
1933 

Czechoslovakia, £13,800 of State loan of 
1922, sterling 8 per cent bonds (first por- 
tion), and £10,200 of State loan of 1922, 8 
pér cent bonds, Series B, called for pay- 
ment at par on Oct. 1, 1933, at Baring 
Brothers & Co., London. 

Denver, Col., various of improvement bonds 
called for payment at par on Oct. 31, 1933, 
at office of the City Treasurer or the 
Bankers Trust Co., New York, only upon 
arrangement with the City Treasurer ten 
days prior to the expiration of this call 
date. 

Douglas County, Col., various of warrants 
called for payment at par on Aug. 31, 
Sept. 10, Sept. 28 and Oct. 8, 1933, at office 
of the County Treasurer, Castle Rock, Col. 

Eastern Telephone and Telegraph Co., en- 
tire issue of first 6s, due Oct. 1, 1946, 
called for payment at 105 on Oct. 1, 1933, 
at the Royal Trust Co., Halifax, N. S. 

Everett, Wash., bonds 480-496, inclusive, of 
Local Improvement District 379, called for 
payment at par on Oct. 2, 1933, and bond 
38 of Local Improvement District 403, 
called for payment at par on Oct. 6, 1933, 
ut office of the City Treasurer. 

Flathead County, Mont., various of war- 
rants called for payment at par on Oct. 2, 
1933, at office of the County Treasurer, 
Kalispell, Mont. 

France (Republic of), 75,000,000 francs of 
5 per cent redeemable national loan of 
1926, due May 1, 1980, called for payment 
at the rate of 1,500 francs per 1,000-franc 
bond, payable in United States currency 
at the current rate of exchange on Nov. 
1, 1933, at the French Treasury, Paris, or 
the Guaranty Trust Co., New York. Num- 
bers called: Bonds of Series 281, 378 and 
397 


Hayes Bridge Estate, Ltd., various of de- 
bentures called for payment at par on 
Sept. 29, 1933, at B. W. Blydenstein & Co., 
London. Numbers called: 65 lowest, 391 
highest. 

Huron Light and Power Co., $55,000 of first 
6s, dated May 31, 1912, called for payment 
at 101 on Nov. 1, 1933, at the First Na- 
tional Bank and Trust Co., Minneapolis, 
Minn. Numbers called: $1,000 denomina- 
tion, 2 lowest, 300 highest. 

Idaho (State of), various of warrants called 
for payment at par on Sept. 28, 1933, at 
office of the State Treasurer, Boise, Idaho. 


Bond Redemptions and 
Defaults: Latest Notices 


Italy (Kingdom of), $2,408,600 of external 
7s, due Dec. 1, 1951, called for payment at 
par on Dec. 1, 1933, at J. P. Morgan & 
Co., New York. Lowest and highest num- 
bers called: C24, C4483; D17, D5925; M15, 
M96509. Coupons due Dec. 1, 1933, should 
be collected in the usual manner. 

Koloa Sugar Co., Ltd., $200,000 of first 6s, 
due Nov. 1, 1945, called for payment at 
101% on Nov. 1, 1933, at the Hawaiian 
Trust Co., Ltd., Honolulu, Hawaii. Low- 
est and highest numbers called: $500 de- 
nomination, 753, 877; $1,000 denomination, 
Lascelles, Tickner & Co., Ltd., various of 
debentures (first and second series) called 
for payment at par on Oct. 1, 1933, at of- 
fice of the company, Commercial Road, 
Guildford, Surrey, England. 

London (City of) (Tithes and Rates), £1,600 
of act of 1910 bonds called for payment at 
par on Nov. 1, 1933, at the Chamber of 
London, London. Numbers called: £100 
denomination, 64 lowest, 1319 highest. 

Loveland, Col., $120,000 of water extension 
4%s, due July 1, 1938, called for payment 
at par on Nov. 1, 1933, at office of the 
City Treasurer. Numbers called: $1,000 
denomination, 31-150 inclusive. 

New Orleans Cotton Exchange, $14,000 of 
second 6s, due Nov. 1, 1940, called for pay- 
ment at par on Nov. 1, 1933, at the Na- 
tional Bank of Commerce, New Orleans. 
Numbers called: $500 denomination, 5 low- 
est, 500 highest. 

Mojave County, Ariz., $8,000 of high school 
bonds (Al and 01), issued in 1915, called 
for payment at par on Oct. 1, 1933, at of- 
fice of the County Treasurer, Kingman, 
Ariz. Numbers called: $1,000 denomina 
tion, 47-54, inclusive. ' 

Olaa Sugar Co., Ltd., $75,000 of bonds called 
for payment at 101 on Nov. 10, 1933, at the 
Hawaiian Trust Co., Ltd., Honolulu, Ha- 
waii. Lowest and highest numbers called: 
$500 denomination, 1251, 1732; $1,000 de- 
nomination, 19, 1231. 

Ottoman, £135,000 of 4 per cent loan of 1891 
called for payment at par on Oct. 10, 1933, 
at N. M. Rothschild & Sons, London. 

Rochester and Pittsburgh Coal and Iron 
Co. (The Helvetia Property), $39,000 of 
purchase money 5s, due May 1, 1946, called 
for payment at 110 on Nov. 1, 1933, at the 
Central Hanover Bank and Trust Co., 
New York. Numbers called: $1,000 de- 
nomination, 129 lowest, 1,061 highest. 

Rumford, Me., $10,000 of Rumford and Mex- 
ico Water District bonds, due May 1, 1937, 
called for payment at par on Nov. 1, 1933, 
at the First National Bank, Boston, Mass. 
Numbers called: M46 lowest, M217 highest. 

San Paulo (State of), £531,700 of 7 per cent 
coffee realization loan of 1930, due 1940 
(sterling portion), called for paymeni at 
par on Oct. 2, 1933, at J. Henry Schroder 
& Co., London; J. Henry Schroder Trust 
Co. and Speyer & Co., New York; Lipp- 
mann, Rosenthal & Co., Mende!lssohn & 
Co. and Rotterdamsche Bankvereeniging, 
Amsterdam; Banca Commerciale Italiana, 
Milan, and branches in Italy; Stockholm 
Enskilda Bank, Stockholm; Credit Suisse, 
Zurich, and branches in Switzerland. In- 
terest ceased Oct. 1, 1933. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Sept. 21 and Oct. 4, 
1933, at office of the City Treasurer. 

Tacoma, Wash., bond 13 of Local Improve- 
ment District 4126, bonds 6 and 7 of Locai 
Improvement District 4252, called for pay- 
ment at par on Sept. 18 and Sept. 19, 1933, 
respectively, and bonds 16 and 17 of Local 
Improvement District 5655 and bond 9 of 
Local Improvement District 5658 called for 
payment at par on Sept. 21, 1933, at office 
of the City Treasurer. 

Tacoma, Wash., bond 50 of Local Improve- 
ment District 5109 called for payment at 
par on Sept. 16, 1933, at office of the City 
Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest or prigcipal 

or both; and a statement of protective 
action taken, so far as reported. 


American Aggregates Corp.—Readjustment 
plan providing for exchange of debenture 
A 6s, due 1943, for an equal amount of 
first 6s, due Feb. 1, 1943, has been de- 
clared operative. Interest on the new 
issue was fixed at 3 per cent, balance 
payable if earned. Coupons at the fixed 
rate, due Aug. 1, 1933, were paid. 

American Type Founders Co., in default on 
Oct. 1, 1933, interest payment on issue of 
debenture 6s, due 1940. 

Ann Arbor Railroad Co., in default on Oct. 
1, 1933, interest payment on issue of first 
4s, due 1995. Court has authorized receiv- 


ers to pay interest due July 1, 1933. Pay- 
ment will be made on presentation of such 
coupons at office of the treasurer for re- 
ceivers, 120 Broadway, New York. 


Asbestos Corp. of Canada, Ltd.—Funds have 
now been provided for payment of the 
July 1, 1933, interest. Company has a 
ninety-day grace period. 

Barstow (W. S.) & Co., in default on Oct. 
1, 1933, interest payment on issue of de- 
benture 6s, due 1942. Coupons due April 1, 
1933, were paid before expiration of the 
thirty-day grace period. 

Bancroft Realty Co., in default on Aug. 1, 
1933, interest payment, and Feb. 1, 1933, 
principal payment on issue of first 5s, due 
1933. Holders have been asked to assent 
to an extension of maturity for five years, 
with interest at 5 per cent. 


Bayer (W. A. & E. A.), in default on April 
15, 1933, interest payment on issue of first 
6s, dated Oct. 15, 1925. 

Berlin (City of, Germany), in default on 
Oct. 1, 1933, interest payment on issue of 
external 6%s, due 1950.* 

Berlin City Electric Co., in default on Oct. 
1, 1933, interest payment on issue of de- 
benture 6s, due 1955.* 


Berlin City Electric Co., Inc., in default on 
Oct. 1, 1933, interest payment on issue of 
debenture 6s, due 1955.* 


Berlin Electric Elevated and Underground 
Railways Co., in default on Oct. 1, 1933, 
interest payment on issue of first 64s, due 
1956.* 

Bosch (Robt.) Aktiengeselischaft, in default 
on Oct. 1, 1933, interest payment on issue 
of 7s, due 1950.* 

Broad Park Lodge (White Plains, N. Y.), 
in default on Sept. 1, 1933, principal and 
interest .payment on issue of first 5s, 
due to 1933. 


Broadway Residential Apartments (San 
Francisco)—From sale of property non- 
depositing holders of first 644s, due to 1941, 
realized $536.99 per $1,000 bond. 

Bromley (F. L.) Properties, Inc., in default 
on Feb. 1, 1933, principal payment on issue 
of first 6s, dated 1928. Funds are now 
available to pay coupons due Aug. 1, 1933. 

Brown Coal Industrial Corp., in default on 
Oct. 1, 1933, interest payment on issue of 
6%s, due 1953.* 

Burlington, Cedar Rapids & Northern Rail- 
way Co. (Iowa, Minnesota and Dakota 
divisions), in default on Oct. 1, 1933, in- 
terest payment on issue of consolidated 5s, 
due 1934. 

Burlington Railway and Light Co., in de- 
fault on Oct. 1, 1933, principal payment on 
issue of first 8s, due 1933. Interest due 
Oct. 1, 1933, was paid. 

California Consumers Co., in default on 
Oct. 1, 1933, interest payment on issue of 
6s, due 1948. 

Cathedral Apartments (San Francisco)— 
Non-depositing holders of first 64s, due to 
—, received approximately $25 per $1,000 

nd. 

Central Bank of German State and Provin- 
cial Banks, Inc., in default on Oct. 1, 1933, 
interest payment on issue of secured B 6s, 
due 1951.* 

Citizens Loan and Savings Co. (St. Louis)— 
The Mississippi Valley Trust Co., St. 
Louis, has announced that it is prepared 
to pay an additional 5 per cent of the face 
amount (collateral trust A 6%s, due 1935) 
upon presentation of notes for endorse- 
ment of such payment. Holders have al- 
ready received distributions totaling 55 
per cent. 

Colorado Utilities Corp., in default on Sept. 
1, 1933, interest payment on issue of first 
6s, due 1938. Seventy-five per cent of 
coupons due March 1, 1933, have been paid 
as of Sept. 21, 1933. 

Danville Traction and Power Co.—Funds 
are now available for payment of interest 
on July 1, 1933, on issue of first 5s, due 


Day & Meyer, Meyer & Young, Inc., in de- 
fault on Oct. 1, 1933, interest payment on 
issue of first 64s (now 5s), due 1942. 

Dortmund Municipal Utilities, in default on 
Oct. 1, 1933, interest payment on issue of 
6%s, due 1948.* 

Electric and Peoples Traction Co., in de- 
fault on Oct. 1, 1933, interest payment on 
issue of 4 per cent stock trust certificates. 
Holders received 25 per cent of the amount 
due. The balance is expected to be paid 
on Nov. 20, 1933. 

Electric Power Corp. (Germany), in default 
on Oct. 1, 1933, interest payment on issue 
of first 6%s, due 1953.* 

Emmy Dittmar Improvement Co., in default 
on May 15, 1932, principal and interest 
payment on issue of first 6s, due to 1941. 

Fairmount Park Transportation Co., in de- 
fault on Oct. 1, 1933, interest payment on 
issue of first 5s, due 1937. Coupons due 
April 1, 1933, were paid May 24, 1933. 

1,518-20 Locust St. (Philadelphia)—Deposit- 
ing bondholders received a $500 income 
bond and five shares of common stock of 
1,518-20 Locust St. Co. No distribution has 
as yet been made to non-depositing hold- 


ers. 
Frankfort-on-Main, in default on Oct. 1, 


1933, principal and interest payments on 
issue of external 7s, due to 1945.* 

German Atlantic Cable Co,, in default on 
Oct. 1, 1933, interest payment on issue of 
first 7s, due 1945.* 

Glenside Woolen Mills, Inc., in default on 
Oct. 1, 1933, interest payment on issue of 
first convertible 7%s, due 1937. 

Hamburg (State of), in default on Oct. 1, 
1933, interest payment on issue of 6s, due 
1946.* 

Hansa Steamship Line (Germany), in de- 
fault on Oct. 1, 1933, interest payment on 
issue of 6s, due 1939.* 

Hutchi I ber Co. (California), in de- 
fault on Oct. 1, 1933, interest payment on 
issue of first 64s, due to 1938. 

Iowa Southern Utilities Co., in default on 
Oct. 1, 1933, principal payment on issues 
of first 6s and 8s, due 1933. Interest due 
Oct. 1, 1933, was paid. Holders have been 
requested to assent to an extension of 
principal for five years with interest at 
8 per cent per annum. 

Koholyt Corp., in default on Oct. 1, 1933, 
interest payment on issue of 6%s, due 
1943.* 





Lake Placid Co., in default on April 1, 1933, 
interest payment on issue of first refund- 
ing 6s, due 1940. 

Maryland Electric Railways, in default on 
Oct. 1, 1933, principal payment, and April 
1, 1933, interest payment on issue of first 
external 6s, due 1933 

Mobile Gas Co., in default on Oct. 1, 1933, 
— payment on issue of 6s, B, due 
1 


Munising Paper Co., in default on Oct. 1, 
1933, principal payments on issue of first 
A 6s and first B 5%s. Practically all 
bondholders have agreed to a plan pro- 
viding for extensicn of all maturities. 

Munson Steamship Line, in default on Oct. 
1, 1933, interest payment on issue of de- 
benture 6%s, due 1937. 

Northern Ohio Railway—Committee has re- 
ceived an offer whereby coupons due 
April 1 and Oct. 1, 1933, on issue of guar- 
anteed first 5s, due 1945, will be pur- 
chased at $25 for each coupon. Non-de- 
positing bondholders desiring to accept 
offer may deposit bonds with the National 
State Bank, Newark, N. J. 

Penn Mercantile Properties, in default on 
Oct. 1, 1933, interest payment on issue of 
secured 5%s, due 1948. 

Peters (Sophie), in default on July 1, 1933, 
principal and interest payment on issue of 
first 6s, due to 1937. 

Protestant Church in Germany Welfare In- 
stitutions, in default on Oct. 1, 1933, inter- 
est payment on issue of secured 7s, due 
1946.* 


Rhine Westphalia Electric and Power Corp., 
in default on Oct. 1, 1933, interest payment 
on issue of consolidated 6s, due 1955.* 

Ruhr Chemical Corp, in default on Oct. 1, 
1933, interest payment on issue of 6s, A, 
due 1948.* 

Ruhr Gas Corp., in default on Oct. 1, 1933, 
interest payment on issue of secured A 
64s, due 1953.* 

Scullin Steel Co., in default on Oct. 1, 1933, 
interest payment on issue of first A 6s, 
due 1941. 

Stettin Public Utilities Co., in default on 
Oct. 1, 1933, interest payment on issue of 
first 7s, due 1946.* 

Starck Building (Chicago) (228 South Wa- 
bash Avenue Building Corp.)—Coupons 
due in 1932 and 1933, on issue of first 6%s, 
due 1945, were paid at 50 per cent of face 
value on assent of bondholders. Payment 
at same rate is expected for interest due 
in 1934. 

Stinnes (Hugo) Industries, Inc., in default 
on Oct. 1, 1933, interest payment on issue 
of debenture 7s, due 1946.* 

Taft Realty Co. (New Haven), in default 
on Oct. 1, 1933, interest payment on issue 
of first 6s, due 1940. 

Texas Gas Utilities Co., in default on Oct. 
1, 1933, interest payment on issue of first 
6s, due 1945. 

Thomsen & Clark Timber Co., Ltd.—Interest 
due Feb. 1, 1933, on issue of first 7s, due 
1934, will be paid on bonds deposited under 
plan whereby principal will be extended 
to Feb. 1, 1938. 

Thew Shovel Co.—Extension plan whereby 
debenture 6%s, due 1933, would be ex- 
changed for a like amount of new 6% per 
cent notes, due quarterly from April 1, 
1934, to July 1, 1936, has been declared 
operative. 

Unterelbe Power and Light, in default on 
Oct. 1, 1933, interest payment on issue of 
6s, due 1953. 

Vesten Electric Railways Corp.—Funds ure 
now available at the Irving Trust Co., 
New York, for payment of thé June 1, 
1933, interest on issue of first 7s, due 1947. 

Westinghouse Building (150 Broadway 
Corp.), in default on April 1, 1933, princi- 
pal payment on issue of first 6s, due to 
1939. Committee has arranged for pay- 
ment of interest due Oct. 1, 1933, at 4 per 
cent per annum, to holders of certificates 
of deposit, through the City Bank Farm- 
ers Trust Co., New York. 

Winnipeg Electric Co., in default on Oct. 
1, 1933, interest payment on issue of re- 
funding 6s, due 1954. 

Wisconsin Central Railway Co.—Funds to 
pay the Oct. 1, 1933, coupons on issue of 
first and refunding 4s, due 1959, have been 
furnished by the Minneapolis, St. Paul & 
Sault Ste. Marie Railway Co. as guar- 
antor of such payments. 

*Foreign exchange restrictions prohibit 
the transfer of funds to meet interest 
and/or principal payments. The equivalent 
in reichsmarks has been deposited with the 
Conversion Bank for Foreign Debts 
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IT TAKES HEALTHY NERVES 


TO BE A STEEPLEJACK 
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HIGH UP, SEVENTY STORIES above the street, where 
the slightest slip means certain death — here, if 
ever, nerves must be healthy. Listen to James 
J. Dwyer, famous steeplejack shown in these 
two pictures, “Worry? Not me. Of course 
I’m a smoker—and I smoke a lot. But I smoke 
Camels and my nerves are OK.”’ 





















HOW ARE YOUR NERVES? Does 
it upset you to see someone 
in a dangerous position? Put 
yourself in that place — then 


nd \ consider your nerves. But 
remember, no matter how 
é many you smoke, Camel’s 


costlier tobaccos never up- 
set your nerves. 


Not many of us have the iron nerves necessary 
to be a New York steeplejack. But we can all 
take a tip from these dare-devils whose very 
lives depend on healthy nerves. 

As James J. Dwyer tells it: ‘I’ve been climb- 
ing for years and smoking cigarettes even longer. 
I picked Camels because they’re milder. And when 
I say milder I mean that no matter how many I 
smoke they never get on my nerves. What do I 
think about up there in the air? Not much of 
anything. Worry? Not me, I smoke Camels— 


IT IS MORE FUN 
TO KNOW 


Camels are made from 






and my nerves are OK.’’ finer, MORE EXPENSIVE maromass 
You'll like Camels, too. Their costlier tobaccos tobaccos than any other nee 
certainly make a difference. In taste. In mild- popular brand. 


ness. And they never get on your nerves. 





= 


CAMEL'S COSTLIER TOBACCOS 


‘* ; : ; : ay ae y¥ Copyright, 1933, 
> =~ t 2 eS ia - ‘ . = 
; % eoo a re 4 R. J. Reynolds Tobacco Company 
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News of Canadian Securities 


ANADA’S output of 
gold in July was 255,- 
650 ounces, against 
261,411 in June and 
250,371 in July, 1932. 
In the first seven 
months of 1933 it was 
1,713,579 ounces, or 
2.2 per cent less than 
the 1,751,601 produced in the correspond- 
ing period in 1932. 

Ontario produced 180,522 ounces in 
July, consisting of 82,597 from the 
Porcupine camp, 86,354 from the Kirk- 
land ke area’ and ° 11,571 from other 
sources. Quebec’s output of 36,597 
ounces in July was the largest amount 
over a month since July, 1932. In June 
the output of the province was 33,845 
ounces. British Columbia reported over 
July an output of 24,214 ounces, com- 
pared with 18,665 in July, 1932. Mani- 
toba’s output was 9,509 ounces, a decline 
of 5.9 per cent from that in June. Alluvial 
production in the Yukon during July was 
4,771 ounces, against 6,732 in June. Nova 
Scotia and Alberta accounted for forty- 
three ounces in July. 

The output of Dome Mines, Ltd., in 
September was valued at $356,933, com- 
pared with $341,610 in the same month 
of 1932. Production for the first nine 
months of this year was valued at 
$3,402,095, compared with $3,178,432 in 
the same time last year. 

The Quebec Department of Mines re- 
ports production of gold in that province 
in August as 31,859 ounces and of silver 
40,475 ounces; for July, 36,597 ounces of 
gold and 74,785 of silver were reported. 
Production of gold, according to correct- 
ed figures, was 251,581 ounces to the 
end of August. 

Production of nickel in Canada in June 
was 8,050,726 pounds and in July 9,237,- 
576, the highest monthly totals since 
May, 1931. In the seven months ended 
wi July the output was 31,954,937 
pounds, or 32.7 per cent more than in the 
corresponding period of last year. 

Production of copper was 25,265,798 
pounds in June and 29,468,497 in July. In 
the corresponding months of 1932 the 
figures were 20,748,711 and 18,145,271 
pounds, respectively. In the first seven 
months of 1933 Canada produced 157,- 
391,307 pounds of copper, compared with 
148,471,308 the year before. 








Consolidated Mining and Smelting 
Company 

With the exception of gold, third-quar- 
ter production of the Consolidated Min- 
ing and Smelting Company of Canada in- 
creased over a year ago. Production of 
lead amounted to 31,521 tons; zinc, 16,- 
289 tons; gold, 7,418 ounces and silver, 
1,485,393 ounces, In the similar period 
of 1932 the figures were: Lead, 29,262 
tons; zinc, 15,877 tons; gold, 8,837 
ounces; silver, 1,263,068 ounces. 


Noranda Mines 

The directors of Noranda Mines, Ltd., 
have decided to increase the capacity of 
the concentrator by 1,000 tons daily, 
bringing it up to 3,000 tons, effective in 
the second quarter of next year. The 
cost will be about $400,000. Ernest Hib- 
bert has been elected a director in place 
of the late Judge F. H. Phippen. Mr. 
Hilbert was general manager of the com- 
pany and now is consulting engineer. 


New Canadian Loan 

A Canadian loan of $225,000,000 was 
offered to the public on Oct. 10. It will 
be payable in Canadian funds. The pur- 
pose is to refund $170,000,000 of Victory 
bonds due Nov. 1 and $40,000,000 of 
short-term obligations. The loan is in 
three issues: Two-year 3% per cent 
bonds at 99%, six-year 4s at 99 and 
twelve-year 4s at 96%. 

E. Rhodes, Dominion Minister of 
Finance, in announcing details of the loan 





said: 
“Those who desire to anticipate future 
income may arrange to finance their pur- 
chases through any of the Canadian 
banks, as the banks have agreed to lend 
up to 75 per cent of such purchases for 
six months at 4% per cent.” 
Arrangements have been made where- 
by residents of the United States who 
hold 1933 Victory bonds maturing on 


Nov. 1 may convert them by dealing di- 
rectly with the Department of Finance, 
Ottawa, and letters have been sent to all 
holders of registered bonds. 

This conversion, to comply with the 
United States law, must be carried out 
without payment, directly or indirectly, 
of any commissions. The letter to hold- 
ers in the United States explains the 
terms of the loan and stresses the fact 
that no cash subscriptions are being 
solicited. The issue is in three series 
of two, six and twelve years, yielding 
from 3.75 to 4.30 per cent. 


Price Brothers & Co. 

While details are still lacking, the 
agreement reached between the protec- 
tive committee for the bondholders of 
Price Brothers & Co. and Bowater’s Pa- 
per Mills of London, England, is believed 
in well- informed quarters to make it 


probable that the holders of the bonds 
will receive 100 cents on the dollar. It 
is expected that interest will commence 
to accrue on the new bonds on Feb. 1, 
the next interest due date on the present 
bonds, or at such time as the transfer 
of assets has been completed. In the 
matter of defaulted interest, it is said 
to be fair to assume that this will be 
funded. 

If the plan is approved by the bond- 
holders, it will then be necessary for the 
Bowater interests to come to a settlement 
with the creditors. It is understood that 
$5,000,000 in cash will be put up behind 
the bonds, with provision made for a 
further $1,000,000 to be subscribed, as 
and when required. Of the $5,000,000 in 
cash, it is indicated that Bowater’s Pa- 
per Mills will be responsible for a little 
less than $4,000,000, and also for ‘the 
additional million. The remaining amount 


would be advanced by a Canadian syndi- 


te. 

While Eric V. Bowater, chairman and 
managing director of Bowater’s Paper 
Mills, who has been conducting the nego- 
tiations in Montreal with the committee, 
has indicated that Price Brothers & Co. 
will retain its Canadian character, he 
states that in the light of substantial 
cash investment which Bowater’s was 
prepared to make it was only natural 
that control must be fully held by Bo- 
water’s. 


Power Corporation of Canada 

The Power Corporation of Canada re- 
perts for the fiscal year ended June 30, 
1933, profit of $545,067 after taxes, in- 
terest, &c., exclusive of loss of sale of 
investment, comparing with profit of 
$666,261, excluding loss on sale of securi- 
ties in preceding fiscal year. 





Fourth Lat 4us Replaced 


HE Secretary of the Treasury an- 

nounced Wednesday that approxi- 

mately one-third of the outstanding 
Fourth Liberty Loan 4% per cent bonds 
of 1933-1938 are called for redemption on 
April 15, 1934. At the same time, it was 
announced that an issue of ten-twelve- 
year Treasury bonds, dated Oct. 15, 1933, 
and bearing interest at the rate of 4% 
per cent per annum from that date to 
Oct. 15, 1934, and thereafter at the rate 
of 3% per cent per annum, will be offered 
for subscription on Oct. 16 and for a few 
days thereafter. 

The new bonds will be offered in ex- 
change at par for any bonds of the 
Fourth 4% Liberty Loan, whether called 
or uncalled, and in the approximate 


amount of $500,000,000 for cash at 101%. 
The price for bonds allotted on cash sub- 
scription includes accrued interest from 
Oct. 15 to Nov. 1, 1933, the date on which 
payments on such subscriptions will be 
due 

The Fourth Liberty Loan 4% per cent 
bonds were originally issued in the 
amount of about $6,965,000,000 and were 
dated Oct. 24, 1918. Since that time 
about $696,000,000 of these bonds have 
been retired, leaving about $6,268,000,000 
outstanding. 

The present call provides for the re- 
demption on April 15, 1934, of bonds of 
this issue bearing serial numbers ending 
with the digit 9, 0 or 1, and in the case of 
permanent coupon bonds also preceded 
by the letter J, K or A, respectively. The 


by New Issue 


bonds called for redemption aggregate 
about $1,900,000,000. 

The present bond issue will provide the 
Treasury with about $500,000,000 of cash 
funds to meet current needs. The pri- 
mary importance of the operation lies, 
however, in the fact that it constitutes 
the commencement of the refuding of 
more than six and a quarter billion of 
bonds, which, unless previously called, 
would mature in 1938, when $900,000,000 
of Treasury notes also mature. 

The exchange of the new bonds for a 
substantial portion of the outstanding 
4% per cent Liberty bonds will not only 
effect a material reduction in the annual 
interest charge on the public debt but 
wiil improve the debt structure by reduc- 
ing the volume of near-term securities. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 





Ended 





Average xi yield on: 
Treasury notes and 


. §.. Treasury bonds (3 
long-term issues) . 


Weeks 
Oct. 7. Sept. 30. Sept. 23. Sept. 16. Sept.9. Sept. 2. Aug. 26. 


eererTy 3.43 3.42 
TChange of issue on which yield is computed. 


ys (3-6 months) ......... 0.04 0.06 0.10 +0.01 


3.42 3.38 3.38 3.38 3.38 


Bonds: Week Ended Oct. 7, 1933 


Aug. 19. Aug. 12. 


Figures after decimal points represent 32ds of a point 


Aug. 5. July 29. July 22. 
ae 0.08 0.13 0.25 
3.39 3.40 3.41 3.39 3.39 




















Outstandin Range | Since Date of — Week’s Range—, -——Oct. 10—_, 
, ept. 30, 1933. 1 Low. _ Date. fligh. Low. t. Bid. Asked. Yield. 
2 % Consols of 1930............ 124,050 1 PY... 932 94 Oct., 1913 100 aig 
2 % Panama Canal, 1916-36.... 48,954,180 Oct., 1906 9 July, 1913 
2 % Panama Canal, 1918-38.. 25,947,400 103 1923 96) Sep., 1913 100 100% 
3 % Panama Canal, <- Seah 49,800,000 1 Mar., 1916 7 pr., 1 1034 104% 
3 % Conversion bonds, 1946-47.. 28,894,500 ae oe eee - 103 104 
24% oo Sav.(6th to asth ser) 68,633,500 nee 
0 ree $821,953,630 
344% First Rates 1932-47...... $1,392,227,350 103.20 Jan. 26, 1933 86.1 June 2, _ 102.19 102.4 102.19 102.14 102.17 
4 % First Liberty, 1932-47...... 5,002,450 102.17 Jan. 17, 1925 83.00 May 19, 1 és an 101.00 
4%% First Liberty, 1932-47...... 535,982,100 103.30 Mar. 9, 1927 84.00 May 21, 1920 103.00 103. 102.28 103.00 
44% Fourth Liberty, 1933-38.... 6,268,094,150 105.5 May 19, 1931 82.00 May 20; 1920 103.12 102.29 103.10 103.7 103.8 
Total Liberty bonds...... - §8,201,306,000 
44% Treasury, 1947-52.......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 110.3 109.23 109.31 109.31 110.00 3.35 
% Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11,1932 106.11 105.25 106.10 106.6 106.9 3.33 
ne Treasury, 1946-56........-- 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1 104.12 103.30 104.11 104.9 104.12 3.32 
% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 101.29 101.11 101.28 101.26 101.29 3.14 
% Treasury, 1941 ............ 835,043,100 101. _ op. 11, 1933 101.18 Aug. 11, 1933 101.14 100. 101.11 101.8 101.11 3.06 
% Treasury, 1940-43... 0200. 993,950 103.16 May 20, 1931 87.24 Jan. 12, 1932 101.30 101.12 101. 101.24 101.29 3.06 | 
3 % Treasury, 1941-43.......... ,915,050 103. 8 May 20, 1931 88.1 Jan. 11, 1932 101 101.12 101.27 101.23 101.29 3.09 | 
34%% Treasury, 1946-49.......... 819,497,000 101.21 July 22, 1931 83.00 Jan. 11, 1 100.15 99.24 100.13 100.6 100.8 3.10 
3 % Treasury, 1951-55.......... 494,200 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 14 29 98.25 98.28 3.07 
Total Treasury bonds. ... $6,050 983,400 
Ee I ois cd cnscdunat $15,074,243,080 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
| tin 2 (Rates quoted are for discount at ered 
| ————Oct. 
Outstanding. Bid. Asked. Yield 
3 % Series A-1934, mature May 2...... $244,234, 101.20 101.22 sa Maturity. OST. 000 Issued at. ot ‘asked 
2%% Series B-1934, mature Aug. 1...... '292'600 101.18 101.20 oii _| Qet. 18, 1933. $75,172,¢ 0.39% 0.20% 0.05% 
3 % Series A-1935, mature June 15..... 416,602,800 103.13 103.15 0.91 Oct. 25, 1 . 22,000 0.37% 0.20% 0.05% 
1%% Series B-1935, mature Aug. 1...... 353,865,000 101.4 101.6 0.96 Nov. 1, 1933... $0,096 900 0.35% 0.20% 0.05% 
| % Series C-1936, mature Apr. 15..... 572,419,200 102.17 102.19 1.81 | Nov. 8, 1933... 75,143,000 0.32% 0.20% 0.05% 
% Series A-1936, mature Aug. 1...... 365, 138,000 03.17 103.19 1.93 | Nov. 15, 1933... 75,100,000 0.26% 0.20% 0.05% 
24% Series B-1936, mature Dec. 15..... 360,533,200 102.14 102.16 1.93 | Nov. 22, 1933... 60,200,000 0.23% 0.20% 0.05% 
3% Series B-1937, mature April 15..... 508,328,900 02:14 10216 2.25 | Nov. 29, 1933... 100,296.000 0.14% 0.20% 0.05% 
% Series A-1937, mature Sept. 15..... 834,401,500 102.28 102. 2.46 - 6. 1933... 75,039,000 0.12% 0.20% 0.05% 
% Series 8.1988, mature June iS..... Z7-$16.600 101.00 1012, 2.96 | Dec: Zt, 1933... 75082000 10% v20% O.08% 
eries B- mature June 15..... 911, 14 101.1 2.53 - 20, ne 082, 10% 20% 05% 
4 % Civil Service retirement fund, Jan. 3, 1934... 100,050, 0.10% 0.20% 0.05% 
ee FS == ae eee 244,100,000 , , . + see 
4 % Foreign Service retirement fund, 
Series 1934-38 2,522,000 
4 % Canal Zone retirement fund, 
NE MOE we cece sda nandcceveess 2,221,000 
Total notes .... $5, 151,087,200 
% Series TD-1933, mature Dec. 15.. 254,364,500 100.8 100.10 be 
% Series TD2-1933, mature Dec. 15. 473,328,000 100.26 100.28 a 
% Series TM-1934, mature March 15..  460,099.000 100.8 100.10 0.02 
% Series TJ-1934, mature June 15.. 174,905,500 100.00 100.2 0.16 
4 % Adjusted Service certificate fund 
PONG DOM, B, Webs cc ccedccccdvces 132,000,000 
Total certificates scoriceld $1,494, 697,000 
Total notes and certificates. ..$6,645,784,200 * Approximate. 
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JONDON-—-The stock 
markets were cheerful 
Monday. There was a 
particularly good de- 
mand for industriais 
and also increased 
buying of iron, coal 
and steel shares, on 
reports of industrial 
improvement. British funds were quiet 
but firm. oe 
Outstanding in industrials was activity 
in motors in anticipation of the motor 
show prospects. Aircraft also was in 
keen demand in connection with a pos- 
sible increase in the Air Force as well as 
foreign orders. Woolworth, rayons, Dun- 
lop Rubber and United Molasses also 
were higher. Internationals strengthened, 
reflecting Wall Street’s improvement. 
Industrials again monopolized atten- 
tion on the Stock Exchange Tuesday. 
There was some irregularity in the fore- 








noon through profit-taking, but fresh _ 


buying in the afternoon sent prices 
higher. British funds were dull and 
weaker. 


Provincial buying of textiles caused all 
leaders to gain. Rayons were better, 
Courtalds on option buying and Continen- 
tal inquiry. Woolworth was in persistent 
demand. All the motors were active on 
influences of the motor show. 

Internationals were higher. Oils were 
firm, owing to the approach of the in- 
terim dividends. Mines generally were 
lower, although the Kaffirs improved 
after Cape selling. Gold was higher at 
133s 9d an ounce. Silver declined on spec- 
ulative selling to 18 5-16d an ounce. 

The Financial News index of thirty in- 
dustrial shares, based upon the 1928 av- 
erage as 100, stood at 82.3 on Oct. 5, as 
compared with 64.6 a year ago and the 
low record of 51.3 at the end of May, 
1932. 

The following are closing prices on the 


London Stock Exchange on Oct. 10, with 
net change from prices on Oct. 3: 
Net 

Price. Change. 
pO rete 19s 14d + 1 
ee 8, eee RH + 
Babcock & Willcox............ s+ 2s 
British-American Tobacco .. .£5% ee 
British Celanese ........... 15s 6d + 6d 
Bwana M’Kubwa ............. 5s — 3d 
Cables & Wireless.... - 1 


5 aa er 
Carreras ordinary, A......... 
Celanese of America.......... 


+| | 
i) 
FR 








CED Sore sgecaprwnacosebee ie 
PD «dccescnsdeessxtoongs £6 _ \y 
Oe nen, Oe 84s Tt 2s 6d 
Dunlop Rubber ............ 35s 4l4d 
Elec ach sadacsendien 13s 3d i 
SSeS 25s 9d + 1s 3d 
EP Se. s + 3d 
Imperial Chemical ......... 29s 9d Tt 3d 
Imperial Tobacco ......... 112s 6d Is Ta 
London Midland Railway... .£27% + % 
London Passenger, C........ £ + 4 
Mexican Eagle ............. lis + 3 
Mining Trust, Ltd........... 4s 6d — 3d 
BE SE ov nnd.o6s.04'0000 00800 £6 — 4 
Rhodesia Anglo-American..15s 9d — 
Rhokana Corporation ........ £ — 4 
. | rear — ‘ 
Royal Dutch ................ + % 
conrage 6% pf cate + 1% 
Shell |S we. $e 
Trinidad Leasehold ........ 68s +1s 10%d 
Unilever ordinary ............ £1% + 4 
United Havana Railway....... £ ? 
United Molasses, Inc........ 13s 6d + ls 
EE x cacntccsinn cantseweaa s6d + 9d 
ree 95s 6d + 5s 3d 
*Per cent of par. 


BONDS. 


Net 
Price. Chge. 
British War Loan 4s, 1960-90... £11 Py 
0 3%s £101 + &% 
Be Ny WO oie ois. 6ikn 55 dca 00 see £73% — % 
AMERICAN STOCKS. 
(Prices are in dollars at 4s a ee 





DEINE Go ocscccccssccescocs +1 
American Tel & Tel............. 129 +7 
American Tobacco, B........... 92 + 4% 
ro Ree re ree .. @ +3 
EE st a caale.oe Pa 
Canadian Pacific ... + % 
BRR rrr a +7 
Consolidated Gas ............+-+ 46 +4 
Eastman Kodak .............--- 83 + 3% 
General Motors .............++++ 33 + 4% 
Hydroelectric ..............+++++ ™ a 
International Nickel ............ 21 aa 
International Tel & Tel.........- 144% + 13 
BMationa) DOM .....ccccccscccese 17 + 24 
New York Central... +4 
Southern Railway + 3 
Southern Pacific ..... +4 
en". eee +11 
United Aircraft .........-ccceees + 6 
United Fruit .......cccccccovcees + T% 
+ 4% 





United States Steel.............. 


Paris 
The stock market was weak during 
an inactive session on Monday. Pre- 
mier Daladier’s speech at Vichy Sunday 
reassured those who had been uneasy 
about the franc’s future and the possibil- 
ity of inflation. Trading on the Bourse, 





Week ended Oct. 7, 1933........... 
Week ended Sept. 30, 1933........... 
Week ended Oct. 
1933 to date 
1932 to date 


Week ended Oct. 7, 1933 


De i netae sated mas ented 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


N. Y. Stoek Exchange. N. ¥. Curb. 
cebamealeade $13,291,000 $1,400,000 
ih ascecpeat Radek hat 13,688,500 1,190,000 

16,086,000 1,527,000 

eer ..... 589,633,500 65,904,000 

Site ua eed-6 SiGe 588,344,100 60,723,000 
High. Low. 

104.55 103.29 


FOREIGN GOVERNMENT SECURITIES 


———_—_——_IN LONDON———__ 

British 34% British 24% British 4%, 

war loan consols 1960-1990 

We 2 ciscas £101% £74% £110% 
Oct. 3 101% 74% 110% 
= ere 101% 74% 110% 
a eee 101% 74% 110% 
a 101% 74% 110% 
Oct. 7 ...... 101% 74% 110% 


IN PARIS- —IN NEW YORK— 








French 3% French 5% German German 
rentes 1920 amort. Govt. 5%% Rep. 7% 
68fr20c 112fr 434% 63 
68 fr 20c 112 fr 30c 42% 627% 
67fr40c 111 fr 43% 64% 
67 fr 10c 111 fr 4414 66% 
67fr10c 110fr60c 433%4 68 
67 fr 10c 110fr60c 43 69 











however, is restricted for the moment be- 
cause of the uncertainty and apprehen- 
sion regarding the extent to which stock- 
holders’ dividends will be taxed in the 
government’s program for balancing the 
budget. A report in circulation Monday 
that the government intended to collect a 
tax of 10 per cent on maturing coupons 
caused considerable alarm. 

A few international stocks, notably 
oils and gold mines, were firm despite the 
general downward trend in prices and 
even made slight gains in some cases. — 

French rentes also were an exception 
to the sagging market. 

Prices on the stock market were lower 
Tuesday, but trading continued so re- 
stricted that fluctuations were narrow. 
Wall Street’s rising market Monday pro- 
duced brief optimism at the opening, but 
an announcement that the Cabinet coun- 
cil was still considering a program for 
financial recovery renewed the feeling of 
apprehension on the Bourse regarding 
prospective taxation on stock invest- 
ments. Trade slackened and the market 
weakened generally. 

French rentes, as a whole, followed the 
general trend.of the market, closing as 
follows: The 3 per cents, 67.25; 1917 4s, 
78.30; 1918 4s, 77.30; 1925 4s, 101; 1932 
4%s, Series A, 85.15; Series B, 97.10; 
1920 amortizable 5s, 110.90. 

The Bourse was inactive last week and 
the market tone weak, reflecting the un- 
easy feeling created by the forthcoming 
session of Parliament and the govern- 
ment plans for balancing the budget, de- 
tails of which are still unknown. In ad- 
dition, the uncertain situation in America 
is a source of some apprehension. 

The following are closing prices on the 
Paris Bourse on Oct. 10, with net change 
from prices on Oct. 3: 





Net 
Francs. Chge. 
De I is 6:56.66 a es0ce cone nee 740 — 20 
DBS TD oo scccccccesssces 540 — 10 
B de P RRS ORE Sts 1,510 — 80 
pO Te 8 Sarre re 11,700 —600 
CameGiem Pecitic ......o.ces00. 234 o:5 
CE SEE bas sccssonesesoes 4,730 —160 
Credit Lyonnais ............... 2,100 — 70 
Get ee ere 210 — 1 
ED NEED nce csacccecaeves 2,580 — 70 
Electricite la Paris............ 2,450 < 
Escompte de Paris............. 1,060 — 40 
I arias 04.4:006.0ed sacves 51 — 7 
ig. UR eee 71 + 1 
Galeries Lafayette ............ 90 — 1 
PE xan c tise d.cosedss0e 1,010 a 
Generale d’Electricite ......... 2,040 — 10 
Generale Foncier ............-. 119 — 6 
eS err 630 


Mines de Courrieies. 
Mines de Lens 
Nord 
Paris-France 
Pechiney 
Royal Dutch 
Suez Canal 
Union d’Electricite 
Wee Gao BOE. ...-.2ccescccs 


Berlin 

Trading on the Boerse was character- 
ized on Monday by a strong bond market 
and weakness in stocks. Bonds gained 
up to 2% per cent. Weakness in the 
stock market was attributed mainly to 
exchange of stocks for bonds, although 
it is considered significant that the usual 
optimistic business reports from official 
sources find a contrary reflex on the 
Boerse. 

The boom on the bond market which 
set in Monday as a result of approval by 








the Bank for International Settlements 
of the Reichsbank’s open market policy 
continued on Tuesday. Obligations of 
States gained up to 4 per cent, mortgage 
bonds up to 2 per cent and many munic- 
ipal obligations up to 1% per cent. {[n- 
dustrial bonds were less buoyant, but 
gains predominated. The boom in bonds 
caused dullness in the stock market where 
losses of 2 to 3 per cent were frequent, 
some specialties losing even more. 

The Boerse last week again concen- 
trated on bonds which advanced sharply 
though irregularly, with State loans and 
municipal mortgage bonds in the fore- 
ground. Purchases were for investment 
or by arbitrage houses. Some State loans 
regained their highest levels of the April 
bull market. Municipals were tempor.- 
rily weakened by the interest reduction 
proposed by Cologne. The Young Plan 
loan closed at 86.75. 

The stock market was inactive and pre- 
dominately weak, certain specialties beinv 
bought, while Siemens & Halske and 
shippings at times were heavily soid. 
Bank stocks were influenced by govern- 
ment talk of nationalization, Deutsche 
touching 42.5 and Dresdner 35. Dollar 
bonds, particularly Rentenbank, were 
somewhat firmer. The average price of 
twenty stocks on Oct. 7 was 86.86, against 
88.12 on Sept. 29. 

The following are closing prices on the 
Berlin Boerse on Oct. 10, with net change 
from prices on Oct. 3: 


Pp — C io 
o ar. Chge 
DD Re P hr See ‘ onice: 
Berliner Handelsgesellschaf . 84 1 
Berliner Kraft und Licht.... 114 
Commerz und Pr Bank A G io an 1 
Dessauer Gas .......... “a2 ; 95 2 
Deutsche Bank und Dis Ges...... 43 
Deutsche Erdoel ........... . 94 1 
Deutsche Reichsbahn pf. : . 99 1 
Dresdner Bank ......... phous 35 1 
aa . 1 
Hamburg Elek-Werke 97 6 
a RPE 10 
I roi Dashicnindwatele’ ints nos cee 
Mannesmann Roehren ... . 49 2 
North German Lloyd...... Pe 1 
ORR ...141 
Rheinische Braunkohle . 180 5 
EE Rr ookee 6 
Siemens & Halske......... .. 136 10 


City of Leipzig 
Holders of city of Leipzig (Germany) 
7 per cent sinking fund bonds of 1926 
have been advised by Speyer & Co., as 


News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market: 


fiscal agents, that $183,000 of the issue 
has been retired through the annual sink- 
ing fund for 1932. Of the original amount 
of $5,000,000, there is $3,938,000 out- 
standing. 

Copper Development Association 

The Copper Development Association 
has been incorporated as a company. Sir 
Auckland Geddes, A. Chester Beatty and 
Sir Harry D. McGowan are honorary 
presidents of the new association, which 
will be directed by a council, of which 
D. Owen Evans, M. P., is chairman, and 
Lieut. Col. R. M. P. Preston, vice chair- 
man. 

The object of the ussociation is to in- 
crease consumption of the metal. The 
decision leading to its formation was 
taken on May 8 at a meeting in London 
of leading representatives of the trade, 
and on the initiative of the Rhodesian 
and Canadian copper producers. 

Detailed business will be handled by a 
management committee of which Dr. A. 
D. Storke will be chairman, and on which 
most of the important copper interests, 
including the trade association, will be 
represented. D. P. C. Neave has been 
appointed general manager and secretary. 
_ The association will have sufficient 
funds for a period of years to ensure 
progress toward its objectives. 


Holland-America Line 

Bondholders of the Holland-America 
Line have approved a plan of reorganiza- 
tion outlined on Sept. 4, according to a 
cable dispatch received at the office of 
the company in New York. The plan pro- 
vides that bondholders receive shares in 
the amount of 200 florins for each bond 
of 500 florins. Arrangements have been 
made with a syndicate to purchase for 
cash the shares offered to bondholders 
at 140 florins for every 200-florin share. 


Geneva 
The following are closing prices on the 
Geneva Stock Exchange on Oct. 10, with 
net change from prices on Oct. 3: 


Swiss Net 
Francs. Chge. 
American-European Sec......... 25 + 2 
Do pf rT RAS 45 + 6 
Banque d’Escompte Suisse..... 26 + 1 
Creel. DURRD: 6 ins odcces<biasssns 642 10 
Hispano-American d’Electricite.890 35 
Ital | d’Blec...... sien cee 1 
Motor Columbus ............. . 268 7 
Nestle & Anglo-S Cond Milk.. .662 
Societe de Banque Suisse....... 515 5 
South American Electric....... 65 + 5 
Suedoise des Allumettes, B..... 9 ‘ 
Swiss Fed R R 3s, 1899-1962.. 95.00 
is SS rrr reer 102.60 15 
Swiss Fed Loan 3s, 1932-63... 92.75 1.05 
Swiss Govt 5s, 1924-34.......... 103.75 +1.C0 
Milan 


The following are closing prices on the 
Milan Stock Exchange on Oct. 10, with 
net change from prices on Oct. 3: 


Net 

Lire. Chge. 
pO PT Oe rer ee re ree 1 
AGriatic Miectsse ....ssscccecs: 172% +15% 
Banca Commerciale Italiana... 
Banee ItAuans .......00ccccees ,715 +15 
Consolidato Italiano 5%........ 93.30 41.15 
i ea aaa 645 . 
Edison Blectric .........esesee. 587 13 
MR. |S cunusanb aged sae eeseiaae doce 246 6 
SOCCER. PORE 6 0604000400600 13 
OE SERS PH RRO 56 
Meridionale Electric ........ 194 
Meridionale Railway .......... 604 10 
SOON DOES is aniesdcspm0se0 35% 2% 


OGRE c.g occctccvesepenses« tote 2% 
Navigazione Generale Italiana. 172 6 

Pirelli Italiana . 843 

De Os 646.047-00n000ennxs 30% 1% 
Snia Viscosa 

Terni Electric 
Unes Electric 




















FOR ACTUAL MARKETS | 
IN UNLISTED SECURITIES 


with names of dealers giving bid 


and asked prices, see 


OPEN MARKET SECTION 


In This Issue, Pages 486-487 | 
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ADVERTISEMENTS. ADVERTISEMENTS. 





ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 








These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The number at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday. 





KEY AND INDEX 


i—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. Phone Capital 8950. 

2—Gillet & Co., Inc., Li . and Redwood 
al Baltimore M caene. : = 

3—Stein vee. & Boyce, 6 Se. Calvert St., 
Baltimore, | Md. Phone Balti.: Plaza 


8400; N 
4—Maine Securities = Bldg., 
Portland. Phone 2-54 
5—E. J. Kitching & Co., 75 Federal St., 
Boston. Phone HUBbard 6630; Hart- 


-6880. 
Fidelity 
94. 


ford 5-1115. 
6—Tifft Brothers, 50 Congress St., Boston. 
Phone HUBbard 
7—Walter S. Place & Co 35 con ess St., 
Boston. Phone HUBbard 7140. 
8—Chandler Hovey $ Co., 82 Devonshire 
Bosto Phone | ca 1530; 


St., 
New York. ‘CAnal 6-5515. 
re a Co. 6 Gone Row Mogefere. 
Phone 5-0151; , CAnai 6- 
10—-Frederick Cc. , RB é Co., 24 Feasral 
, Boston. Phone HANcock 8715. 
11—The Aa 0. Gates Company, 179 Church 
St., New Haven. Phone 8-4135; Hart- 
ford 7-2344; New York, REctor 2-2427. 
12—Meoors & Cabot, 111 Devonshire St., Bos- 
ten. Phone HANcock 7320. 
13—Goodwin Beach & Co., 94 Pearl St., 
Hartford. Phone 2-3145 
14—Hempstead - Vaughan Co., Grosvenor 
dg., Providence. Phone Dexter 
15—Newton & Co., 31 Milk St., Boston. 
Ph. LiBerty 4053. N. ¥., DIgby 4-9400. 
16—Frank E. Collins & Co., 150 Congress St., 
Boston. oe Ee = = 
17—May & HOD Sta ey ston. 
” Bn: rd 8360. N. Y., CAn.6-2610. 
18—Tenney ¥ con 200 Devonshire St., Bos- 


ton. Phone ty ag 
19—H. C. Wainwright & 2 State St., 
Boston. Phone P age so 
20—duPont, Homsey 


dg., Boston. ey CAPitol 00. 
21—Whiting, Weeks & Knowles, Inc. 
Federal St., Boston. Phone HUBbard 


22—Edward D. Allen & Co., 209 Keyser 
Bidg., Baltimore. Phone PLAza 1750. 
23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone PLAza 1516. New 


24—Battles & Co., Inc., 1,518 Lecust St., 
Philadelphia. Phone Pennypacker 
9500; N. Y., BOwlin L Gress 9- 

25—Belzer & Co., Land Title Bidg., Phila- 
delphia. |Phone Rittenhouse 8500; 
N. Y., tor 2-5042, 8249. 

26—Bioren & Co., Walnut St., Phila- 


delphia. Phone Pesayeeseer 9400. 
27—Herbert H. Blizzard & Co., 123 So. Broad 
St., Philadelphia. Phone Penn 


acker 6161; . ¥., HAnover 2-41 
Igby 4-3400. 
28—Boenning & Co., 1,606 Walnut St., Phila- 


deiph a. Ph ome Pennypacker 8200 ; 
Digby, 4-2800. 

29—Chas. King & Vo., 61 Broadway. Phone 
Whitehall 4-8980. 

20—W. H. Newbold’s Son & Co., 1,517 Locust 
~ Philadelphia. Phone 
packer 1234; 

31—Alexander Smith & Co.. 1,420 Walnut 
St., Philadelphia. Phone Penny- 
packer 6754. 

82—Yarnall & Co., 1,528 Walnut St., Phila- 
copie. Phone Pennypacker 0300; 

Y., BOwling Green 9-2214. 
33— rd ¥, & Co., Ine., 1429 Walnut St., 
Philadelphia. Phone Rittenhouse 
N. Y., REctor 2- 

34--Arthur C. Richards & Co., 2017 Packard 
Bidg., Philadelphia. Phone Locust 
1126; N. Y., WHitehall 4-2410. 

35—Edwin Wolff & Co., 30 Broad St., N. ¥. 
Ph. HAnover 2-2033. See Front Cover. 

36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 

ieee a Walker & Sons, 61 Broadway, 

. ¥. Phone WHitehall 4-8500. 

38-—-P. . Fox & Co i Walt st., N. ¥. 
Phone Digby 4- -8740. 

3o-Wm. C. Orton & Co., 43 Exchange PI, 
N. ¥. Phone HAnover 2-1500. 

40-—-R. Sims Reeves, 76 Beaver St., N. Y. 
Phone Digby 4-6514. 

41—A. E. Ames & Co., 120 Broadway, N. Y. 
Phone REctor 2-7231. 

42—M. W. Wien & Co., 25 Broad St., 
Phone HAnover 2-8780. 

43—T. - MacDonald & Co., 29 Broadway, 

¥. Phone Digby 4-0724. 
He senks, Gwynne & Co., 6 Broadway, 
Y. Phone WHitehall 4-1900. 
45—Ho ae ns Bros., 14 Wall St., N. ¥. Phone 
‘ctor 2-1767. 

46—N. H. Horner & Co., Inc., 50 Broadway, 
N. ¥. Phone BOwling Green 9-3575. 

47—Ed. C. Wright & Co., 49 Wall St., N. Y. 
Phone HAnover 2-1166. 

48—W. G. Riley & Co., 1 Wall St., N. Y¥. 
Phone BOwling Green 9-0130. 
49—Pask & Walbridge, 1 Wall St., N. Y. 

Phone Digby 4- 2 
50—Morton Lachenbruch Co., Ine.. 
roadway, N. ¥. 2. Ay ~2- 4- jeo0- 
51—Dent Smith & Co., Inc., 6 St., 
N. ¥. Phone HAnover 2-7783. 

52—Ryan & McManus, 24 Broad St., N. Y. 
Phone HAnover 2- 

53—Frank C. Masterson Co., 25 Broad St., 
N. ¥. Phone HAnover 2-9470. 

54—Hart Smith & Co., 52 Wall St., N. Y. 
Phone HAnover 2-0987. 

55—Ogden, Friedman & Co., 37 Wall St., 
N. ¥. Phone HAnover 2-8400. 

566—Madisen & Co., Inc., 52 Broadway, N. Y. 
Phone Digby 4-4450. 

57—Swart Brent & Ce., Inc., 25 Broad St., 
N. ¥. Phone Hanover 2-0510. 

58—Howard V. Noll & Co., Inc., 420 Lex- 
ingten Av., N. ¥. Phone MOhawk 
4-5332. See Front .Cover. 

eawens, Gundy & Co., Inc., 48 Wall St., 

N. '¥. Phone HAnover 3-9034 


N. ¥. 





FOREIGN SECURITIES 


Key. Bid. Offer. 
52 German Atlantic Cable 7s, 1945.. 43 45% 
Sp TE GE, Bs cen ccccs cevccccsccess 65 es 
42 Italian Consolidated 5% Loan....... 73% 74% 
42 Lithuanian Liberty Loan 5s, i . 6 70 
52 Leipzig Overland Power 6448, 1946... 68 ee 
52 National Bank of Panama wie, 19 1949 40 41% 
40 Natl. Bank of Panama 6%s, 1946-49 40 a 
52 Panama 64s, 1952...............+5. 27 32 
42 Russian Imp. $ loan on & 6s,c.d. 4 4% 
43 Santa Catharina 8s, 1947 p ne 
53 Santa Catherina 8s, « 4 
53 Santander 7s, 1948. 9 1 








CANADIAN ‘SECURITIES 


41 Bell Tele. of Canada 5s, 1957....... 101% 101% 
45 Canadian Intl. Paper 6s, 1949....... 39 41 
41 Cypacmee Natl. Ry. 4%, 1951...... 99% 100 
41 Bn < ce cccvctossccoccecss 104 105 
mR AT of Canada 4s, 1934....... 101 Ss 101 
Dominion of Canada 4s, 10/1/34....101 101 
Dominion of Canada 4%, avai. . .-101 101 
Dominion of Canada 5s, 3/1/37..... 104% 105 
Dominion Ss Canada 4s, 1960....... = A. 
Dominion mx Canada 5s, 1937....... 104 105 
— of Newfoundland 5s, 1952.... 79 £0% 


Do Fn 000s ceccocseschece 90 
Great es Paper _. oh 1950.. 
Hydro Elec. 3 Com. of Ont. 
Montreal _ . & Pr. 5s, 19 
Price Bros. “1943 


BD GI Mac cccascesscecasesecs 99 
Province of Ontario 5s, 12/2/60..... 
Province of Ontario 4 » aks ecece 
Province of Ontario 4 
Province of Ontario 4s, 5/167 /38..... : 91 
Province of Ontario 5s, xin nehes 
Province of Ontario Li 
Province of Quebec 444s, 3/2/50..... 

(Quoted on eit Te 
Canadian Nati. Ry. 4s, 9/1/51.. 





SELES SESSTSSEBVVSseyessyssssey 


Mkt. 4.50 

Be GR, BIBI coi ccccccscesasescs kt. 4.50 
Dominion / Canada 4s, 10/1/60.. a 2 
Gatineau a Co. 58, "6/1/56. Lee Mat. 7.25 


MUNICIPAL BONDS 


(Quoted on yield basis) 
44 St. of Ala. Ser. H 4%s, 3/1/34-50.5.50-1 eee 
44 State of Missouri 4s, 9/1/45..... 3.80-1 3.70 
44 State of New York 4s, I as oe 










44 No. Caro. Hghwy. 4%s,1/1/34- .00- 5.00-1 
49 No. Carolina 4s (Long)...... 5.00-1 eee 
49 Durham, N. C., any issues. -00 6.50% 
45 Ft. Worth, Tex. 4%s, 1934- 38 25-2 nai 
49 Memphis, Tenn., any aees 80 4.75% 
49 Nashville, Tenn., any iss -. 4.75 4.50% 
ao =x. F. Authority, Port a; 

ee, eee 5.75-1 5.50 
49 Winston-Salem, N. C.,any issues.7.00 6.25% 

FLORIDA MUNICIPALS 
QE Gheeeetae, DUB. occ ccccesccescesece ‘a 
Ge Be Gg, Bc ccc cencces ctcasececns “<s 
49 Duval Co., Fla., road 5s... ee 98 
47 Jacksonville, Tw cabiaed es 
49 Jacksonville, Fla. (shorts). 96 
47 Lakeland Improvement, oe 
47 Lakeland Light & Water, oe as 
49 Leon Co., Fla. (shorts)..... o« 88 
47 Miami, Fila. 6$-0566460 506 aa 
49 Miami, Fila. 448 BING» cciasscbanss 38 40F 
GE GREER, FOR. occ -cecccccccsscccses 51 os 
47 St. we, Pek cctescacencéeses 31 “s 
Se PE, fcc ccndeadicctececagaes 51 ue 
#9 Tampa, Fla., MANE DIB ac 6c atene ad 60 62 
47 West Palm Beach, Pec ccccsvcseses 15 +s 
KENTUCKY MUNICIPALS 

36 K re Rev. Fi F Proj. 1. 83: 
36 Do 4us, 83 
36 Be r . 1990, Pref. os 94 
36 44s, 1945, Proj. 3: ecSecceoccee 93% 97 


NEW ENGLAND MUNICIPALS 
Quoted on a yield basis. 


21 Boston Metro. Dist. 4%s, 1937...... 4.10 3.75 
21 Boston, Mass. (opt. 1953), 44s, 1963 4.45 4.30 
21 Cambridge, Mass., 4%4s, 1935....... 3.50 3.25 
21 Framingham, Mass., 4%s, 1935..... 4.20 3.75 
21 Lowell, Mass., 4%s, 1935......... . 5.50 5.00 
21 Lynn, Mass., 4%4s, 1935............. 4.50 4.00 
21 Pittsfield, Mass., 4s, 1936. ... .. 3.60 3.30 
21 Springfield, Mass., 4s, 1935......... 3.00 2.25 
21 West feld, Mass., 48, 1934.......... 3.50 
21 West Springfield, Mass., 44s, 1935. . 3.50 2.75 


CITY OF PHILADELPHIA LOANS 


32 Philadelphia te Gk ie ecnenei.aaess 85 

Be MD BE GID one cccccsecceceseee 88 

32 Do long 4 ws occa eink wpe ace one a 

Be Wie Oi, WEIORS . oo cco. 0ccs 0s cecae' 97% 98 

S32 Do Se, 1962-52............ iesenens 98% «998 
PENNSYLVANIA MUNICIPALS 

Yiela gr 

3@ Allegheny Co., Pa., Bin "Bist ae end 4. 3.70% 

30 Allentown, Pa., ist. 4%48..3.90% 3.65% 

30 Commonw. of ba ons esed 3.25% 3.00% 

30 Harrisburg, Pa.. en bist. he. 3.70% 3.45% 

30 Pittsburgh, Pa., 44s, 4%... 4.00% 3.70% 


WATER COMPANY BONDS 
57 Alabama Water Serv. 5s, 1957.. 46 48 


57 Arkansas Water Co. 5s, 1956....... 86 
57 Birmingham Wat. Wks. Co. io "4 98 
57 Community Wat. Serv. Co. , "46 33 

57 BO GB, BDEG. on. cc cocescoccccecccce 34 35 


57 Consolidated Wat. Co, Utica, 4%s,"58 72 74 
43 fw gh Water 5s, 196 
& Int. Wat. Co. 5s, "42. 70 4 


Do 68, Mion 
57 Greenwich Wat., Gas Co. A 5s, '52. 70 71 
57 Il. Water Serv. Co. 5s, 1952....... 73 
57 New York Water Serv. — 5s, 'S1.. 68 70 


57 East St 


57 Ohio Water Serv. Co. 1958..... 42 
57 Ore. Wash. Water AY "Co. 58, '57 51 
57 Pa. State Water Co. 5 Sw: Segeee 63: 
57 Roanoke Water Wks. 1950... 62 


57 Scranton Sp. Brook. Water Serv Co. 
CE rt 4% 

43 So. Bay Cons. Water 5s, 1950 

57 So. Pittsburgh Wat. Co. A e end oF as 

57 Union Water Service Co. ~ = - 6% .. 

57 West Virginia Wat. Serv. Co. Se, Si 65 67 


REORGANIZATION SECURITIES 


3® Cigar Stores Realty —_ 5%s, 1949 90F > all 
5@ McCrory Stores 54s, 1941, unfiled.. 42F 47 


52%4 
65 

57 Scranton Gas Water Co. eas, 1958.. 84% 85% 
= 66 
60 


5@ Paramount Publix oso, unfiled. 19F 23F 
5o or Famous ky 6s, ee 

EE ovine stewdecsacuse saa eaes 19F 23F 
Mw United Cigar Stores. new, w. i..... T% 7%} 





HOME OWNERS LOANS 
Key. Bid. Offer. 
50 Home Owners Loan Corp. 4s, 1951... 86% 87% 


PUBLIC UTILITY BONDS 


Amer. States Pub. Serv. 5 
Amer. States Pub. Serv. 

Athens Ry. & Elec. 5s, 1 
Cedar Rapids Mfg. & Power 5s,'53. 101% 102% 
Central Gas & El. ist lien 6s, 1946. 


5 tous. 42 42% rts 


1 

pe BE, SOUS cesccccocivesceecesce 37% 
Aurora & Elgin 6s, 1951...... 3 5 
Solumbus Power 5e, 1936........... % 101 

Delaware Elec. Power 5%, 1959 72 73% 
El P. El . ‘3 otctacseeus 70 
East. Mich. Ry. "Ee cccccccccees 5 10 
Guit Pubiie ally “ist 6s, 1945. .. 41 44 


Hydro Elec. Corp. (Va.) ist 5s, 58. B.. 
Indiana Genl. Serv. 5s, _— 

Interstate Pub. 

 ~ ey Utilities 5 


aomaten Wat. Sup. Co. ist 5 — 
Kentucky Trac. & Term. ’5s, See 00 

Kentucky Trac. & 7. 5s, 198i. . 39 41 
Keystone Telephone 5s, 











seedieeiamesieanenone coe 












Lancaster Co. Ry. a Light 5s, 1951. mt 105 

—— Telephone Co. 6s, 1944. as 

Long Beach Gas Co. 5s, 1956....... .. 6144 

Long Island oy YI 1936...... 101 101 

Luzerne Co. Gas & 6s, 1954. .101 102 

—— ns G. & E. ist and ref. 

ME ccascaceedbesdovebschtes 101% 102% 

24 Mutual Tele. of Erie ist 5s, 1945... 91 . 
24 Northeastern Pub. Serv. s, 1961. 8% 10 
8 New Eng. Power Assoc. 54 1 60 61 
24 Newp’t News&Hptn. Ry. G.&E. 5s, "44 bs 82 
28 Pecos Valley Pr. & Lt. , 1937... 43 
2 Peoples Light & Power 5s, 1941. 33 36%, 
80 Phila. Elec. Co. 4s, 1966........... , 9914 as 
3 Potomac Valley R * ‘i 1941 98 i 
8 Pub. rv. of N. H. 1956. 97 9814 
12 Pub. Utilities consol. Mee, 1948... .. 31 
45 Salmon River Power 5s, 1952.. . 108 
52 San Diego Water Supply 5s, 1955.. 82 te 
2 So. Cities Utilities 5s, 1958......... , 2% 29% 
12 So. —. Edison 5s, 1951..... GOW. <«« 
52 So. Ice & Util. 6s, '46............. 42F 
53 Telephone a & Share 5s, 1958.. 37 
17 United Elec. Rys. 5s, 1951.......... 55 


38 
52 United American Utility 6s, 1940... 2 5 
2 Washington & Suburb. Cos. 5%s," 4i 54 56 
24 Western Pub. Serv. 54 1950 52 
3% Wisconsin Pub. Serv. bs, 1958. 1 
52 Youngstown & Suburban Ry. 5s,’36 60 


RAILROAD BONDS 


Bangor & Aroos. (Piscataquis)5s,‘43 88 91% 
Do (St. John) 5s, 1939........... én 
Boston & Albany R. R. 4\%s, 1978.. 78 81 

Boston & Alb. "sys, 1951 68 
8, 1937 


Boston & Me. 4s, 1937............. TTY .. 
Boston & Me. 3s, 1950...... ~~ meow 
Do conv. 5s, 1940-47............. 78 801, 
Boston Terminal Co. 3s, ae 87 &9 
Boston Term Co. Peta — oeeceees 90 


Buffalo & Susq. ee 2 
Buffalo & } —- BR R.R. is. "63 74} 7 
Central Ark. & Eastern R.R. 5s,'40 46 50 
Catawissa R. R. Co. ist 4s, 1948... 91 <a 
Cleveland Term. & Valley 4s, 1995. 70 74 
Chi., a — Milwaukee 6s,’33 20 
Cuba R. imp. & 7 5s, 1960. 
Delaware Fhiver R. R. & Bd 





0. . 40 
Grand Rapids & Indiana’ Fv "41... 92 
Jamestown, Frank & Clear 4s, "59... 72 vi] 
Kansas, Okla. & Gulf 5s, 1978 Ssees 67 70 
Kansas, Okla. & Gulf .? 5s, "78... 67% 69 
Los Angelee Pac. 4s, 50: on 
Macon Dublin & Sav. R R. 5s, '47 37 40 
Maine Central R. R. 4%, 1935.... 66 70 

67 


SR apenas 7 70% 
it Mn AKcccaneséncetane -.. 67% 71 
Missouri Pac. ser "ewer 12 13F 
Northern R. R. of £m, Sie. 2000... 50 «s 
North Penn. R. R. 4s, 1936........ 98 100 
as Anaad R. R. Ss, 1945.......... 88144 90% 
a yf meaees R. R. cons. 5s, '37 97 9 
MP Ge, Eo ncsecesecccecessoeee 1 ° 
Phil. & Read Term 5s, 1941...... 103 104 
owe Falls&Rangley Ls. 6s, ‘48 55 65 
Do RP eam 60 ie 
Seaboard Air Line 5s, 1951. 6 T% 





Salt Lake Terminal 6s, 1935... coe 
St. Louis, Rocky Mt. & Pac. 5s, '55 39 
St. Johnsbury & L. Champlain 5s,’44 45 se 
Somerset Ry. 4s, 1955 4 as 
Washington Co. Ry. 34s, 1954..... 39 41 


Susquehanna, Bloomsburg & Ber- 

SE: Mh Sn cb ckcccctccceces 95 
Terre Haute & Peoria 5s, 1942..... 87 92 
Toledo, Peoria & Western 6s, 1952 71 a 
Union Term. Dallas 5s, 1942........ 9 100 
Van Sweringen 6s, 1935............ 5 


35 
West N. Y.-Penna. R. R. ist 5s, ’37.101 102 
W. Va. & Pgh. 5s, 1990 70 72 
White & Black River Mas a 5s, '80 40 45 
Wilkes-Barre & East. R. R. 5s, 1942 33 36 


SEABOARD AIR LINE SECURITIES 


SSSERLSE Saal SRSS SSS ER aE LZ. aur SRESSLLELL BS ES Bsa xa, 


23 Carolina Central 4s, 1949..... - 26 29f 
23 Florida Cent. & Penin. 58, ‘43..... 27 34f 
Florida West Shore 5s, 1934....... 12 16f 
23 Georgia & Alabama 5s, 1945. 14 18f 
23 Georgia & Alabama Term. 5s, 1948. 15 18f 
23 Raleigh & Augustz 5s, _— ecsee 48f —é 
23 Raleigh & Gaston 5s, 1947 ... 46f - 
28 Seaboard & Roanoke 5s, 1931...... 44 48f 
23 Tampa & Gulf Coast 5s, 1953...... 5% Tif 


EQUIPMENT TRUST CERTIFICATES 


and 1 
pao og & Alton R. R. "35-37 6.50 6.00 
Otte an i“ Yo-y if st, Paul eq. " 8.00 2.20 
Erie Railroad eq. 
ED. oghedacanedeeeenscwnsiecdes 6.00 5.50 
Fruit oe Exp. eq. 4%s, 5s and 
Sigs, 1936 bg d0hine0n-06<eencesae 5.00 4.60 
Fru ore Es. 6 i 5s, 5%s, 1935-40 4.85 4.65 
ay Amer. 7 Car eq. 4%, 


26 Chi. & Alton 6s, 1934-35........... 98 
36 Cities Ser. ae Line gtd. 5s, 3/1/34 85 
ee Se IG bos. 66cckeceaccences = 
26 Quaker City aa L 5s, 34/35....... oa 
38 Railway Exp. Agency 5s, Oa. 49. “109% 10414 
Quoted on Yield Basis. 
33 Am. Refrig. Tran. eq. 5s and 54s, 
DD éthnnthwens4b0<nes sos 0bees 9.00 7.50 
33 eo ee wd Railroad eq. 4% 
ES PI RH 4.80 4.60 
26 Balt. é’ onto ‘igs, 108 Lies eet ioanil 4.70 4.60 
33 Canadian sett wy. eq. 
i PE .6ctencctsgunetes scans 6.00 5.75 
33 Can. Pac. , eq. 4%s and 5s, 
$646 5665-009406 68 06 R60d0Gns 5.50 5.00 
33 Chesapeake & Ohio R. R. eq. 4% 
rere 4.25 4.00 
33 
33 
33 
33 
26 
33 


5.75 





EQUIPMENT TRUST CTFS. (Cont.) 


Key Bid. Offer. 
33 Great Northern res eq. 4%s and 
EE codisncdces can venkaatews 5.25 4.75 
$3 Illinois Central R. R. eq 4%. 
and 54s, 1935-44................. 5.00 4.60 
26 Ill. Cent. 4%, 1938-4 4.70 4.65 
33 Long Island R. R. > “4igs and 5s. 
NEED Rp beind son cegncedsknsenes 4.10 
33 Louisville & Nashville R. R. ‘eq. 4s 
cf “i ° Sarria 4.75 4.25 
83 New York Central R. R. eq. 44s 
and , 1935-45 -.++ 4.80 4.60 
26 N. Y. Central Lines, 1936-40... 4.60 
33 Norfolk & West. R. R. eq. 4%s, "35 4.25 4.00 
26 Pacific Fruit Ex. 7s, 1934-35..... 3.00 
33 Pennsylvania R. R. eq. 4%s and 5s, 
DE capeveuceercvecssssecsas 4.00 
33 Railway a? pgeney ..* 5s, "35-49 ‘ 80 4.50 
26 Reading Co. 4s, 2a 4.00 
33 Reading Company ms Pa 1935-45 } 25 4.00 
33 Southern Pacific eq. 4%s and 5s. 
MED saxakesdescoce wees 5.00 4.60 
33 Scuthern Rattway eq. 4%s and 5s, 
1935-44 écceosiere Oe 6D 
83 Texas & Pacific Ry. " eq. 4% and 
 sesesewes 5.75 5.25 
33 Union Pacific R. R. eq. Sid and 5s, 
iacadad -25 4.00 
26 Union Pacific R. R. 7s, 1934-35.... 4.00 3.00 
33 Virginian Railway eq. 4s and 5s, 
Sere e ae 40 4.10 
Western — Express ‘eq 44s and 
Se | Beer rrr rr . 5.50 5.00 
JOINT STOCK LAND BANK BONDS 
56 Atlantic 5s esessee . 4 48 
56 California 5s ; sone ones 61 65 
56 Dallas 5s . ° ‘ 55 59 
56 First Carolinas s...... . 37 41 
56 First-Fort by sg 5s. ‘ -. & 
Be Be BD GD, 5 oo cccccrccccocsocece 43 47 
56 Fremont 5s 48 52 
56 Pe 5060 : 
56 Louisville 5s prods radeae 48 53 
56 Maryland- Virginia ‘5s. éiccnge ae 75 
56 Mississippi . 44 48 
56 North Carolina Ts sos ee 40 44 
56 somes 5s ae anon te 52 
56 mnessee 5s oe é08sss 45 50 
56 Union Detratt :  peeee re 49 
56 Union-Louisville 5s ; 48 53 
PHILADELPHIA REAL EST. BONDS 
27 Aldine mutes © 6s, —. Sess 6f 
27 Bellevue Stratford 5s, covess Ge ad 
27 Benj. Franklin Hotel A on 1039 ° 15f 1af 
27 Cambridge Apts. 6s ser ‘ 25f 30f 
27 Central Medical Bidg 64s ser.... 13f 17f 
27 Chet-Wayne Apts. 644s ser 5f 
27 Circle Theatre 6s, 1936. i 
27 ~Elkins Court Apts. 6s ser , Rf 
27 Equitable Bidg. 6s ser —_— 
27 1500 Walnut St. 6s, 1937 25f 
27 1512 Spruce St. A 6s, 1943 sewsie ne 16f 
27 1420-22 Walnut St. 6s, 1947 ocets Ee 
27 Glademore Court Apts. 6s ser . 152 
27 Mortgage Co. of Pa. 5s, 1938- 39. 26f 
27 19th & Walnut Sts. serial 6s.... - 13f 14%f 
27 Oak Lane Manor 6s, 1935 10f 15f 
27 Overbrook Arms 7s ser 5f . 
27 Packard Bidg. A 5s, 1943 75 
27 Pelham Terrace 7s, ser CD... 15f 
27. Pine & 48th Sts. 6s ser 1if 
27 Beas Jefferson 6s, 1934 . 80 
27 —— 16th & Walnut 6s, 1947 26f 


27 State Theatre 5%s, 19 
27 13th & Chancellor A 6s, 1933, CD... 10f 


NEW YORK GTD. REAL EST. SECS. 


The quotations on the guaranteed securities rep- 
resent on the bid and asked range in which bids 
can be developed and offerings made. In each 
case the condition of the property mortgaged gov- 
erns the price at which it can be sold. 





54 Bond & Mtge. Guar. Co. 5%, SA% --20-50 25-60 
54 Home Title Insur. Co. 54%% --20-45 25- 

54 Lawyers Mtge. Co. 5%, by %.......25-50 30-70 
54 Lawyers Title & G. Co. 5%, 54%%..25-50 30-65 
54 N. Y. Title & Mtge. Co. 54% --++-20-40 25-50 
54 Prudence Co. coll. tr. 544%, 6% 20-30 22-33 
= Prudence Co. partic. ctfs 54% 20-40 25-50 


Title Guar. & Trust Co. 5%% 20-50 25-60 
All quotes are flat. 


SURETY GUAR. MORTAGE BONDS 


48 Bway. Terrace Court 6s, 1937 32 37 

48 Fidelity Home Inv. Co. 6s, 1937 36 40 

48 Glenwood Apts. 6s, 1937 32 37 

48 Home Mortgage Co. 6s, 1937 33 38 

48 Ill. Standard Mtge. Co. 6s, i937- 39. 33 38 

48 Maple Manor 6s, 1936.. . 38 

48 Mortgage Assur. Corp. 6s, 1938. 33 38 

48 Park Lane Denver 6%s ‘ 33 38 

48 Passaic Arms Apts. 6s, 1938. 33 38 

48 Potomac Mtge. Co. 6s, 1940 33f 36f 

48 Sherman Ave. Apts. 6s, 1939 32 37 

48 Universal Mtge. Co. 6s, 1939 33 38 

DEFAULTED BONDS 

1 Alabama Mills Co 6%s 9% 10% 

1 Bayway Terminal! 644s, 1946 7 & 

1 Continental Sugar Co. 7s, 1938 40 42 

1 Cooper River Bridge 6s, 1958. . 14 15 

1 Distribution Ter. & Cold S 6s, 1952 3% 416 

1 Grand Tr. Ry. Term & C. 8S. 6%s,'52 214 3% 

51 Harrisburg Ry. 5s, 1963 15 

51 Ind. Cons. G. & By-Pr. 5%s, 46,c-d . 4% 

50 Internatl. Match 5s, '41, ctfs . Het 8f 

1 New Orl. Pontchar. Bdge. 7s, 1946. 3 4 

1 Terminal & Trans. Co. ist 64s, 1947 9 10% 
REAL ESTATE SECURITIES 

55 Albany Metro. Hotel 6%{s, 1938. 18% 21 

ee Be Oc cc ccccsccsveets = ay 

55 Baker Hotel cifs. CREM. wccscssccccss 21% 

15 Boston Metro. Bidg. 5s, 1942. 36F : 

20 Boston Metro. Bldg. 5s, 1942...... | 36%4F 

2@ Boston Postal = Sta. 5%%s, "38... 45 se 

55 Broadmoor 6s, 194 18% 21% 

42 Cigar Stores Realty bis. 1949, ‘e/a. 90 92 

15 City Garage 644s, s PRETTY APE TF 

15 Colony Court Apt. o ‘ser. eicend wen 6F 

38 Court & Remsen St. 6s,’40, c/d 27F 

39 Dorset 1941, c/d o.W 

39 Drake 6s, 1940, c/d 20F 

55 15 W. Sist St. 6s, anes 31 32 

54 51 Fifth Avenue 6s. 23F. wt 

53 Fox Detroit Theatre ts. er 54 

15 Harbour Bidg. 6s, 1937. said 1S 

40 Hotel Victoria 1943, ctfs..... 14 

15 Insurance Exch. Bidg. 6%s, °'43..... 48 

20 Insurance Exch. Bidg. "43. 4814 

17 Insurance Exch. Bidg. Bost. 6%s, 43 49 : 

2 Loew's Theatre & Realty 6s, 1947. 45 47 

38 Loew's Theatre & Realty 6s, 1947.. 43% 

53 Loew's Theatre & Realty 6s, 1947.. 44% 46% 

= Maryland Apts. 6s, ser. ath 7 

4 


Mayflower Hotel, Wash., D. C. Ist 
. 1048 ‘ : 
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gz ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
REAL ESTATE SECURITIES (Cont.) INDUST. AND MISC. BONDS (Cont.) PUBLIC UTILITY STOCKS (Cont.) MUNITION STOCKS 
Key. ™~. Offer. | Key. Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer 
55 Montague Court Off. Bidg. 6%s.. 32 1 Vicksburg Brid. & Term. 6s, 1958.. 33 34 1 Twin State Gas Elec. 7% p..l.....-- 75 + 50 Colts Patent Fire Arms............ B 
ee I OE, Sec dcodacosnttore Boy 24% | 8 Waltham Watch & Clock 6s, 1943..63 .. 5 Western Mass. Cos....... Pubes ''t 25% 26% | 50 Remington Arms .... 5 aa OE *" % 
os — Scollay Bids. = oes. 19% 2i% 4 wees Y) = Ss, a D ccccsce 8 18 Western Mass. CoSs..........+-++++- 25 26 
ew eston ote. nnex ° ~-» 19% 21% | 44 Whittall (M. J.) 08, 1951... ..--+-6 oe s] ~ 
55 New York Athletic Club 6s, 1946.... 19 20 53 White Sewing Mach. A 1935-40.... 42% 45 RAILROAD STOCKS INVESTMENT TRUST STOCKS. 
40 North Station Indust. Bldg. r+ at "62 60 $2 Wood (Alan) Iron & Stl. ist 6s, '44 84 os ” 48 Bancshares, Ltd. ........... 1.20 1.45 
45 165 Broadway Bidg. 5is, 1951...... 52 55 52 Wrought Iron 6%s, 1938 .......-.. 3 35 Alabama Great Southern 36 40 20 Beacon Partic. ...............005 4 4%, 
33 Paramount Theatres i Ist 6s, 1945... 15 164F ae ° Qin enSeR—Reee Tim 48 Oil Shares, Inc., units.............. 13 15° 
: Piieaim wally it _--- seerashnes B4 oe BALTIMORE BANK STOCKS = Alabama é ve Nae LbdeEnainee ae a 3 22 Insuranshares ctfs. of Md.......... 2% 
aapabapapiapotets os icago, Burlington Quincy...... 
= Sn Cut Ae = me aeoeeees b4 A 3 First National Bank. ey 33 30% 35 Chicago, Ind, & Louisville....... a ae MILL AND TEXTILE STOCKS. 
17 Quincy Market Realty 5s, 1964..... os — See mee raters Ed, EA ts ae : as American Felt pf. 70 + 
54 Realty Assoc. Secs. 68, 1937, "39, 43 28F 30F $5 cin., New Ori. & Tex. ae. .2.0.2.: = = 6 Amoskeag Co. pf. 
53 Saks Realty 6s, 1933-46..../........ 2F BOSTON BANK STOCKS = Mississippl Central Feneornnenades =e ss 33 | 10 Appleton co. pf. “8 x 
15 Sheraton Hotel '64s ser........-.-. 134F 16F | 15 First National 1% 3 eee ae een neceesenone sss 10 Arlington Mills .. 31% 32% 
se 610 Park Ave fs 1940, c/a. pyaeyes F i | Mate es 24% 204 GUARANTEED RAILROAD STOCKS 1 Arlington Mills 31. 33° 
Oo: FP gg | 1S National Shawmut -............... 
35 Thornycroft Apts. eee 2i 24 SS RES NRE THEM... ...- 42-00-20. . op coe, ee, BP i$ Arlington Mills’... a 2 
J See . 14 18 ar., 8 im ¢ | eee ee F 
#0 U. S. Mtge. & Title Guar. ra 934 (tw PHILADELPHIA BANK STOCKS $7 Clev._ « Pgh. Reg. 7% (Par $50) a a tee eee ee 31% 32% 
aric ‘osto ry _. 2941...... 15 fF ge gti Cis  isisé a a i ee ese e ee es sense eae see é : 
53 Westchester Bond & Mtge. 534s, 1938 20 25 25 Central-Penn National. --... “+ 2M 22% | 35 Cleveland & Pliisburgh 4%... 3740 [nee OO Ss Ss 
20 Wilmington Auto Siae® 7s, ser..... 55 m 25 Corn Exch e Bank PR. Trust. esecee 29 30: 35 BID DT vccccccccvcccscsscscccese 63 66 1 Farr Alpaca ene ee ea een a 18 19% 
25 Fidelity-Philadetphia Trus oe ssneces 325° 330 4 Ge. EE. & Bkg. 10% (L&N, ACL). 140 145 10 Farr Alpaca .............c..000sss+ 18% 20 
. INVESTMENT TRUST BONDS 25 Girard Trust seceetbeeerrssseee He Bi t- +  how ) SR EL GF ree. is 3 
$4 Aldred Inv. Tr. 448, 1967.......... 4™ .. = F Ins., &C......--.-+- 23% 24 37 M. & Essex 7%% (Parg50)(D.LAW) 61 83 6 Goodall Worsted ...............5... 22 24 
$8 Do Corp. 4%, 1968............... a: ifs Philadelphia. National 2.2.22. --+,48% 49% | 35 Morris & Essex.......-..... 0.0... 60 63 | 10 Goodall Worsted Go.......:........ 23 24% 
Continental Secs. Se, 1942.......... 58 25 Provident Trust ............. -321, 326 $7 N. Y., Lack. & West. 5% (D,L&W) 79 82 19 Goodall Worsted ......-.--......... 24 26 
oss Brit. Indl. bs, 1948 60 35 Real Estate-Land T. & T..... - 8% 9% | 85 New York, Lac. & Western........ 78 82 | 19 Hamilton Woolen Co seo ae 
aia 25 Tradesmens Nat. Bank & Trust....110 120 35 New York ye Harte. 11..115 125 19 Ludlow Mfg. Assoc................. 84% 86 
i pf. (Penn.).145 149 6 Merrimack Mfg. pf...........+-...+ 35 
a INDUS. AND MISC. BONDS INSURANCE STOCKS 35 a Ft. Wayne & Chicago. .120 6 Nashua Mtg. Bf. -- ‘se 38 39 
w 94 Abbotts Dairies Geb. és, 194 86 eS FP are enema ee 145 149 16 Nashua Mfg pf..... . 38 41 
38 Advance Bag & Paper Co. 66,'52., 21 25F ye EE are a 37 Rensselaer & Sar. —" (D&H)....106 110 & Nashawena Mills ......... 13% 15 
52 Ajax Rubber &s, 1936.......... ° * i nd we nasedond 35 Rensselaer & Saratoga......... -. .104 109 16 Naumkeag Steam Cotton C 59 601% 
Ss Asso. Simmons Hardw. 64s,'33 creee 16 19 i —- (hele peeeeteaee 37 St. Louis — cor nist pf. (Term 6 Newmarket Mfg. Co....... . 53 
17 Amoskeag Mfg. 6s, 1948... aes 63 ny oa as 6 ae ihe Cee  ) eee 111 19 Newmarket Mfg. Co........ -- Sl 53 
ps — itison River itr. 7, ‘ne 13% Pad $1 Allemania Insurance..... ‘ $5 St. Louis Bridge DE eda c0eadadee 106 111 ss ° 7a rerrre 716 78 
31 cake (E. . G.) Iron Co. 6s, "43. 31 American Reinsurance Be MM Mi cackdanrsigavariecenesses 52 55 10 Pepperell Mfg. Co......cssescccceee 76% 78 
'$ Brown Co. £%s, 1946. 530% ai 86 American Reserve Ins. 35 Tunnel te of St. Louis..... ili 19 Saco Lowell Shops com............. 3 4 
17, Brown Go. 51 es, 1946 | ie . ** "go “a 13 Automobile Insurance.... 37 United N . & Canal 10% oe  . (era re 31% 33 
17 Do 5%s, 1950 WMG eee e sees 37% 40 13 Connecticut General Life Insurance. 2744 28 (Penn.)  ......-sseeseeeeees vee 209 MD GONGIOE BID oo sc 6s0cscccassesh seve 31 32 
52 Cespedes Sugar 7 1939 a: 5 8 9 Connecticut General Life Insurance 2 29 35 United N. J. R. R. & Canal........ 203 208 OP PE ED 5 sn cugde-ee¥-dues-4048 oa 32 
17 Consol. Rendering 5s, 1941......... 69%_.. $ Fidelity & Deposit Co. of Md...... 24 37 Vicks, Shreve. & Pac. 5% rad (dil © CSOD, occcsecsaccacntennca 30 32 
Guan Gane el ee. 9%F iiF | 3 Fidelity & Guaranty Fire Corp.. 3 1 BARR esa Pii eerie 63 «67 OP TEE TURMNE ino aniicss oseceengeses 10% 11 
52 Consol. Textile 8s, 1941 ee 15 ME vcd assngseacas<onee's . 43 44% | 35 Vicksburg, Shreve & Pacific....... 59 65 © CEE Goascssascsscazetenoan ed 7 9 
5S Dallas Ry. & Terminal s,°5i...... 33% 36 13 Hartford Fire ...........: eee ree 434% 44 6 Weet Point Mfg. Co.............0.. 5154 
3 Da vison Realty 6s, 1940... ow 3 areas Seeuaity nackeatdadashwes a a INDUSTRIAL STOCKS 10 West Point Mfg. Co.............++. 55 57 
17 Everiastik. Ine, 12, 1987. Be” BD EE OID ccceccccnsccecoveress 
17 Bveriastik, Inc., 7, 1987... 40 18 National Fire 2200000000000 <e% 55 | 20 American Bombers pt......... a og CONNECTICUT SECURITIES. 
17 Fed. Dist. Trust és, to 1939. 18F . oo CIty 2s. eeeceereere 5 FT Rees 7 8 
i Florida Pild. Cement es. i958. 6 ew Amsterdam Casualty.......... 11 12 5 American Mfg. Co. pf....... isos or a il Bristol Brass .........-.sssseeeeees 15 
38 Bs. ge nape 8 _—— | ng PERRO de nettbedtedsgaae He see 4 — roger a Sr ks 28 * Colt veges Sones Mfg -. 14% 15% 
ome teatns  6—=—hMf”)COU . BPRROOMER BETO www ccc ccccccccccccces utoc 5 Conn ec Service . 
M Hudson, Rly. Nav Be Proc $1 Philadelphia National insurance..\- 10, 12 | 24 | Do of se, CArameN®, Fa)--s----- 2 | at Sone. Been. Bev. 
81 Hudson River Day Line 62, 1830... ! par, | 2L Security (1.40) .............. eee 10 Boston Wharf Co. ............ . 40 rei il Conn. Power .... 374% 39% 
22 ae + ied Day tans 6s, ee rth 13 Travelers Insurance. . 385 42 Brewers & Distiliers (Vancouver) ._ *%» & 11 Derby Gas & Elec pf .. 45 
22 Interstate Bond Co. 64s, 1941...... .. 92 velers Insu . 390 5 Chapman Valve Mfg. com. = an 15 AL Bagle Leck ....ccccccccccves oe. ae 30 
40 Ice Service 6%8, 1933-1 we eeean av .. 3 U. S. Fidelity & Gty. ‘Co 2% 3 16 Dennison Ls | Spee ne a a 11 Greenwich Water & Gas pf........ 45 55 
36 Manhattan Refrig. st 54s, i941.... 96 70 2 Do 7% seeceees BO” S84 | GP HEtiford lee, Light..200022000000, BI” 53° 
= ; - Me — ~ ere 53 
SS ee coe due ti *% oF. eas - 3" 2 PUBLIC UTILITY STOCKS Se ab per pe... eens ae "Te 11 Illuminating Shares, A ............ 38 840 
1 Moffatt Tunnel Imp. 5s, 1980..... .. ee 18 Bangor Hydro Elec. Co............ 19 21 36 Di Giorgio Fruit unit veccee 12 9 So. New Engiand Tel.............- 105 = 107 
gz Lehigh Valley or ut 1988. 7% .. 18 Brockton Gas Lt. Co. 0.00 000000000) “S| S Ce Dette .... socces A ig | SS SORk RRR ee Si reserines — = 
2 k. 58,'35-55 73 1 Cons. Gas Utilities, A............. .. 1.00 | 20 Exeter Mfg. ......... iesson ae = , 
22 Mtge. Co. of Md. 5%s, any mat 33__—s.«. 5 Fall River Gas Works.............. 26 ‘27% | 42 Golden Center Mines.......... ; % | RHODE ISLAND SECURITIES 
1 New Eng. Sovth. —_* -a..... a .. 18 Fitchburg Gas & Elec. Co...... a2 13 Gray Pay Telephone Station Co.... 14° 14% | 44 a n Wringe 2 30 
53 North Amer. Cement 6%s,'43..... 28 Luzerne Co. Gas & Biec, 1% pf 98 “1 Robt. Gair, Inc................ . 6% .. | 14 Collyer Insul ted Wire Go.......... 13 14 
53 North Am. Funding 54s, 1949-..... 33F 34%4F | 18 Mass. Pr. & Lt. Associates pf.. x 12 Graton & Knight com............... 3 i | i4 Premtite Peoome Oo..........2.... 16% 18 
43 North. Electric Co., Ltd.’ 5s,’39..... i oS ge eee [1m 2 19 Great Northern Paper Co...........25 27 | 14 Gene I” Fire Extinguisher Co. -- 8 
40 Ocean Steamship of Sav. ist 5s, 43.65 ey  eeerrrerrerrrrrerire +17 18 Great Northern Paper Co........... ss 6 | Ie industriel Trost Con... ----s.. 1737 185 
2 Ohio Terminal 6s, 1947.......... is .; 5 Mass. Util. Asso. pf.........2..1.: 210 (2h $1 Harford Co. Agri. & Breeders Asso.250 .. | 14 Mownants im °° His 
52 Old Ben Coal 74s, 1934 ..... 1... 5 ‘8 | 18 Mass. Util. Asso. pf............... 21 22. | 42 Mangel Stores com............. 2 ‘5 | i4 Nicholson File 3 25" 
40 Paramt. Theat. (Allied Own.) 68,4514... MS inet. OM. Adee, #F...,.........5.. 21 23 $9 National Distiliers Righis. <<. ™% 8% | is Pawtucket Gas pf a. 
3 Prese Publishing Se, 1940... :.... 70 43 Minn. Pow. & pt. $7 DE oes 38 041 #2 National Distillers Pro. (divd. wh. "1a Sees ae “44% «5 
uaker City Cold Stor. 6s, 1951.... 12 ae ew Englan b. Serv. 7% LL... BE fg gg OPER) nea wee e nese one ceee / las RAR BARE AOE f 
38 gan Fran’ Bay Toll Br. @ijs, *57.... a? tS oe. realtone 3 6 | 2% N.Y. @ Hudson iv. Ry. & Ferry “* %% | 14 Washburn Wire ..................+- = 
4 n Fran. Bay Toll Br. "57. tar 16 te) SE Kass nade enkkameuexen 14 17 | RSP eerte terre 78 ee ~ 
33 Sen Fran. Bay To'l Br. Te, 1942. 2 4 16 Be 7 Geen ETRE 6 9 » ye Saf. , Glass of N. A. com.. .. BW. | 4—MAINE SECURITIES. 
3 ndusky Ba r. ist OM — oo XS eae ety chet btectecess | “0 5 
¢ 8 J. P. Squire & Co, 54s, Mt...... . ee 16 ath salon epee pea é 3 42 United Cigar Stores, new, w. i..... 73% 7 Be--—- ff oa 4 & 83 
4@ Starrett Investing 5s, 1950......... 26% 43 on Orleans Pub. Serv. $7 pf...... 10 «64 5 United Merchants & Mfg. com..... 74 sj | 4 Bangor Railway & Elec. Ss, 1935...100 102 
$2 Strawbridge & Cloth. Ist 5s,’48.... 75%. 28 Penna. Power and Light $5 = Mae? 57 «59 58 U. S. Banking com. (stpd.)........ 10° 10% | 4 Hill omfg. 64s, 1935......." 2 
28 South. Advance Bag & Paper 6s,'47 S740 | BB D0 $6 PL... see eeneeeeeeeeceees 67 «69 20 Walworth Co. pf ........... aE " | & iorthorn Uae’ benpect Serm. | 58,'35. 96 
2% Southiand Ice 6s, 1942. --.. BW... | 3 Do $1 phere eccn 76 077 - | 3 Ss oo ae 4 
2 Tampa Union Termina s, 53 - ocklan t. & Pr...... es ; =~ | i eas ea Re 
be Fae Bh ag A Mach. oe 43. 3 os 5 Rockland Lt. & Pr... . H se TELEPHONE. & TELEGRAPH STOCKS | i sy sept don abe 38 % 
nited Carr Fastener 6s, 19 pie 18 Rockland Lt. & Pr.... i 9 43 Illinois Commercial Tele. $6 pf....19 23 | 4 Portland & Ogdensburg 2% stock... 21 24 
3 Un. Porto Rican Sug. 6%s, 1937. Ty ee 18 Springfield Gas Lt. Co............. 24 26 43 Northwestern Bell Tel. 64% pf.....105% 107% | 4 Van Buren Bridge 68,1934 a Sia **"101 = 103 
7 
aes News Notes rate of 7 per cent from Dec. 1, 1932, to and chairman of the bvard of Park & 
fo es yo the exchange of 6 per Tilford. 
; r : : cent Series irst mortgage bonds due The distillery was purchased by Na- 
American Hawaiian Steamship Company corporation) to Aug. 31, 1933, net on" 1956 for 50 per cent of 5 per cent first tional Distillers Products last June for 
The American Hawaiian Steamship of $496,080 after depreciation, taxes, &c., mortgage bonds and 50 per cent of Series 102,000 shares of the latter’s common 
Company reported for July a net profit equal to $1.83 a share on 270,000 shares B income bonds of the new company. stock and $600,000 in cash. Schulte Re- 
of $105,818 after allowing for deprecia- (par $1) of capital stock. . _The new company, to be called the Mo- tail Stores had owned about 70 per cent 
tion, in contrast with a deficit of $4,928 Current assets as of Aug. 31, 1933, in- bile Gas Service Corporation, will pur- of the Overholt stock, and Park & Til- 
in the same month last year. cluding $630,609 cash, amounted to $836,- chase the assets and property of the old ford about 20 per cent. The price range 
For the seven months ended on July 445 and current liabilities were $280,582 company. The Consolidated Electric and of National Distillers stock from the 
31 there was a net profit of $194,999, exclusive of customers’ deposits for con- Gas Company has acquired the entire time the deal was concluded until the 
after allowing for depreciation. This _ tainers. common stock of the new company, con- shares were all sold by Schulte and Park 
contrasted with a deficit of $530,177 for Saat Seager eee sisting of 5,000 no-par shares, in con- & Tilford in the middle of July was 78 
the same period of 1932. These reports Chesapeake & Ohio sideration for the surrender to the Mo- to 124% 
do not include the operations of the Wil- The Chesapeake & Ohio Railway bile Gas Company of the unsecured in- ea 
pane ————- Corporation, a wholly — increased its gross revenues in a of that since of The pre- Government of South Africa 
owned subsidiary. ugust. The rise, it was stated, was ferred and common stocks of Mobile Gas Th ica is i 
ris e Government of South Africa is is- 
The company has announced that, to about evenly divided between merchan- 40 not participate in the plan. Bonds suing in London a 3% per cent loan of 
keep its stockholders more fully informed dise and coal and coke revenues, with of Mobile Gas are to be deposited with £12 900,000 offered at 98% and repayable 
on results of its operations in the inter- passenger returns running within a frac- the Merchants National Bank of Mobile, at the latest in 1965, to replace the £13,- 
; between its semiannual and annual i f | Ala., by Nov. 1 to a t to the pl : ‘ 4 ae 
vals tion of last year’s levels. For the eight ee OY - + to assent to the pian. 000,000 5 per cent loan of 1933-43 
reports, it would in future furnish to the months the company’s net income was N ee gee The British Government, consenting to 
New York Stock Exchange and the press $16,894,976, or $2.20 a share on its $25 ie: Recnenen Seek Seca the iosne in Landon, states that it fa an 
reports of its monthly operations. These ar com n Offering of North American Trust amend oe ha Te 
2 : P mon stock, against $12,293,269 exceptional measure and does not imply 
monthly statements, it said, would not or $1.60 a share in the corresponding pe- Shares 1958 has been announced by Dis- withdrawal of its request that general 
record charges for Federal income taxes, riod last year. tributors Group, Inc., sponsors of North : q 3 
hesnieen Teak Ghaves 1608, 1008 and flotation of overseas loans should be held 
’ in abeyance until the pressure on British 


profits or losses from sale of capital 


assets or the usual year-end adjustments, Mobile Gas Com 1956. A registration statement coverin ines : : 
but would reflect the operating results Holders of $1,833,000 “ty the M the new series was filed with the Fed. ee relieved, 
of the month and of the year to date 41. Gas Company have to hee = eral Trade Commission on Sept. 18 and Siscoe Gold Mi 
and contain comparisons with the results articinate ~ y : ais f th became effective Oct. 9. . a as ee 
of the corresponding periods of the pre- ae hi * a a a of the <i ae Siscoe Gold Mines, Ltd., officially re- 
vious year. yg i whic 4 a 4 _ et ~* says, _ _ Deposited Bond Shares ports for September a new high record 
The monthly reports will not be mailed po Reng Public S a y y the Liquidation of all —— deposited of production at $101,719, nominal value. 
to the stockholders, but the stockholders 274 by the Federal court having june, With the Manufacturers Trust Company Computing the premium on gold at 50 
will receive, as heretofore, the regular detien on th ata ee oa juris- for the account of Deposited Bond per cent, the output was about $152,578, 
semiannual and annual reports. pone pean toa ges: go me Bo : wo gs converte debentures, series of oF - a rate of $1,800,000 a year. 
BME Aarne I : ati sub- , has n accomplished. The trus- iscoe’s production this year to the 
Atlas Brewing Company — oly Fh: gr of tc yee tee is prepared to distribute the pro- end of September follows: 
Directors of the Atlas Brewing Com- yn ponte Ba gy approval by the court ceeds to holders of certificates. Month Tonnage. by Pe Ton. 
. a . er ion 
pany, Chicago, have declared a dividend Thi : 3 January ..........5,693 $85,875 $15.08 
of 25 cents a share, payable Oct. 16 to of 7 phi By oy “tirat pe sean roy of the National piett- Seeree 22022272 rece u 19.93 
es YY — _— rr ae bonds due in 1951 and 7 per cent Series ers Products Corporation, which was April «eos. ee ..s 8.792 70,971 10.45 
7 Wa ad [oa ividends au- A improvement and refunding mortgage acquired by Schulte Retail Stores and M@¥,----':::--:::-B8tS 99,908 a 
orized so year. bonds eo 1951 for 50 per cent of 5 Park & Tilford, Inc., in exchange for July .. are 98,634 10.75 
ara ti per cent first mortgage bonds and 50 their controlling interest in the Over- August -......... 9,263 94,713 10.22 
Berghoff Brewing Corporation per cent of Series A income bonds of a _ holt distillery, has been sold at a “good “ePtember ...----. — aside 
Berghoff Brewing Corporation reports new company, together with cash equiva- price,” it has been announced by D. A. Total value...... ...  °$822,545 ‘i 


for the period Jan. 18, 1933 (date of in- lent to interest on deposited bonds at the Shulte, president of the Shulte company *Before exchange compensation, 
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50 Aetna Rub. 2% 


200 Chase B pf 90 80 
. 15% 15 


7 
90 Clev Lil pf.106 
10 Clev Rail.. 35% 35% 35% 
45 Do etfs... 364 34% 36% 


195 Clev Wors. 10% 10 
10 


68 68 68 
104% 104% 104% 
-- & 31 


37 Ohio x B. 13% 


400 id oe 
140 Camb Iron. 40 
122 Con Tr N 

200 Ins Co N A s 


10,000 Pennr’d Cp. 
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43 26 
66.108 106 
EP5i4s,'72.105%4 105% 105% 
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Chicago | Toronto Boston 
CURB EXCHANGE. CURB EXCHANGE. STOCK EXCHANGE. 
STOCKS. STOCKS. STOCKS. 
Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. 
50Hamm’dC’k 3 3 4 815 Honey Dew 1 1 1 5 Allied K pf 85 85 85 
550 Heibg Br .. 1% 1% 1% 50 Humb Shoe 25 25 25 200 Alles & F. 4% 4 4 
2%, | 1,800 HeidelbgBr .84 .57 16 55 Imp Tob O 11% 10% 11 70 Am AgCDel 25% 25% 25% 
F 5.230 G Himn Br ™% T% .7T™® 141M LH&PC 36 35 35% 20 AmBritC pf 14% 14% 14% 
200 Hyde P Br. 13, 12, 12 5 Nat Brew.. 26% 26% 26% 30 Am & Cont 5 4% 4% 
; 1 320 le Brew... sf st 10 Nat Groce pf 90 90 206 AmPneu pf 5 4% 4% 
150 G Mibeh Br 6 5 10 Ont Silknit. 6 6 6 22 Do ist pf 20 20 2- 
260 Muessel Br. 6 | 5%, 6 15 Do pf ...40 40 40 3,248 Am T&T...121% 116 119% 
345 NAT Sh,’55.2.36 2.36 2.36 60 Pow of Can 7% T% ™ 195 Am Wool.. 12% 10% 12% 
9,001 Paducah C. 2% 120 Rogers Maj 34 3 %% 545 Amoskeag.. 8 6% 7% 
1,470 Pfeiffer Br. 2 20 Rob Cons C 10 9% 9% 2,200 Andes Pet.. 1 .08 .10 
462 R I Brew.. 9 : 120 Atlas Corp. 13% 11% 13% 
20 RI & Stl... 2 ; 24 10 Serv Sta pf 33 33 33 rp. 
2 690K GSBrew ™% 2 2 21 Shaw W&P 17% 100 Avia Sec... 6% 6% 6% 
134 572 Squibb-P .. 6 5% 6 $8taP&aM2 2 2 30 Bigelow S.. 24 23% 24 
255 St O of Ind. 3014 25 Tambly pf. 82% 81 81% 25 Do pf ..7 75 175 
400 Sterling Br. ‘ 4 4% 50 Tor Elev . 22 22 2 96 Bos & Alb.115% 113 114 
s . “” . 341 Boston 4 
3M 50 Wat Mfg, A 2% 2% %% 10 Bos & M,A18 18 18 
20 BOARD OF TRADE. OILS. 10 — y 4 a Sy ou 
. ‘er 
i% 290 Allied Mills. 1 10% 1 3,992 Brit Am O. 14% 14 14 . © 7 . 
5 3,875 Arm of IILA 4 5 4 75 Crown DO 3% 3% 3% 174 Calu & Hec 5% 5% 5% 
10 "550 Do B .... 2 2 4,775 Imp Oil ... 138% 13° 13% 80 Jun pf 87 8 85 
x 50 Birk Brew. 4 g 3.040 Int Pete .. 19% 19 20 349 Copper Ree 4 af 4 
16 1,140 CentBrew,.A 2 2 482 McColl F O12 1% 11% t F.. ™% 6 
7.555 Elec B & S 19% 16% 18% > ie ; 117 Do pf ..52 49 49 
1 700 Gen Am Tr. 32. 31S pt ... 74% 74 TA 167 Do pr pt 56 53 56 
3 750 Nat Bell H 2% 4 2 185 Nor SO pf 2% %% 2% 30 EtMassRypf 6% 6% 6% 
1,175 T M Nort.. 2 1 +S 110 Sup Pet Ord 18 16% 16% 119 East S S.. 9 8 & 
1,200 Penn Corp. 3% 3 33 50 Thayers pf. 20 20 20 15 Do pf .. 42 42 42 
24 250 Sohn Br pf. ‘% 4:4 55 Econ’y Gr. 23% 24 23% 
1 6,222 St O of Ind 31%, 29% 30m STANDARD STOCK EXCHANGE. 391 Edis El 1.151 147% 150 
1 225 Super CAA.2.04 2.04 2.04 = Ly Gump T 9% Be. 
31,300 Acme Oil... 4 A - ; ‘ 
2.900 Acme (Ou. 8 sis x 4 20 Gen Capital 21% 21% 21 
T 5,100 Alberta Pac .21 .19 .19 % Georg’nA pf 3 2 : 
41 oronto 26902 Amulet... .48 .47 .47 20 Ge y S 
9% : 11,900 Area : 05 .04% .04% 545 GilletteRaz 13% 12% 13% 
6i STOCK EXCHANGE. ami ..... << % 100 Hygde Syl.. 25 25 25 
36 STOCKS. 397,450 Barry-Holi 15% 13 14% on m2 A o 9 * 
2% | cat High.Low.Last. | 19.550 Base Met.. 2.20 1.98 2.15 a =. 
16 jases. 35,030 Bobjo ... 25 22 12 Lib McN&L 2% Fed 
4% | 1,900 Abitib P&P.1,50 1.25 1.25] “2950 Bralorne ..12.00 11.50 11.50 20 Loew’s Th.. . 
26 10 Do 6% pf. 6 6 6 | 46,200 Buff Can... .0 “05 06 12 Maine C pf 24 2 24 
30 55 Alb P Gpf 19% 19% 19%) 98,000 Bunker i : : 468 Mass Oil .. 2% 2 (2 
1 23) BARnarncs 4% 4 4%) 52.625 Can Mal... . as Pat | 70 M’genthaler 26 25% 26 
tot 406 Bell Tel ...110 109% 1! $800 Calmont ©. .14 10 .10 95 Mohk Min. 12%4 11 lt 
18 75 Blue Rib pf 23 22 22 20105 Castle-T .. .53 .51 .53 140 Nat Service 1 Ye 
1i% 21 Br C ist pf 2 21 21 | 61775 Cent Pat... .70 63 .63 10N E Pub 8 14 1% Jf 
2,793 Brazil T L. 144 13 13% 62. ibougam.. 108% .06 .06 488 New EneT. 88 89% 
4.380 Brew & Dis.2.45 2.30 2. ee900 Columario.. -18 15-18 502 NY,NH&HR 20 1% 19% 
wBCP pf.15 15 15 1500 Cmwith Pet 10 10 Nipissing ; 
17 230 B C pw, A 2% 25 et ie 124 124] 2200 Butte.. .63 .55 -62 
; 30 Do B . 4% 4%| 9,946 Coniarum . -95_ 80.90 Gra Coveny. A 
45 Bldg Pr, A 16% 16% 16%) 18,290 Dome ..... 40/90 317.00 37.90| 2445 Pac Mike. 2% 
4 165 B F N Co. Sh 31% | oe Parvridge . 390 375 3.75| “So Reeckh Min. 1% 1% 3G 
9 560 Can Bread. 4 3 77.900 Goldale ... .14 "11 14% 10 ReecBut H. 8 
i 1 “Do ist pf. 55 55 55, | 4:500Goldfielad .. .21 .20 .21 100 Reec Fid M 2, 2) & 
4 360 Can Cement 7% 6% se sGmesds G 86 8 83) see ShawmutAs % 
1 V. ee 31 3,800 Halerow-Sw. .42 “39 «39 200 Shannon ... .- ‘ . 
10C wa&c, A 35 257 | 3.200 Helinger ©.20.90 10.60 10.60| 47 Stonea\ Tr. 15% 15% 18 
20 10 a a oe 8500 Homestead. ‘ay 14 611 Stone& Web 
21 60 Can Can’rs Si | 125,255 Howey |G. 15% «14% 14% | 260 Sullivan M1? i be 
125 Do cv pf. 1 1.670 Huronian 50 50 1,166 Swift & Co 17 16 16 
15 ae 6Do ist pf 81 80 80 | 300 Int Min... ..12.00 12.00 12.00 22 Swit, im. 3% 
10 M5C C&Fdry 7% Si 3,805 Keeley 00 12.60 12.00 | _ 156 Torrington. 44 2. 
2 110 pt 14% 2 8 Kiar HB. 162 “sa [eo] S55 Un ; 62% 
4 200 Can Dr&Dk 19 18% 18% | 193,490 Kid_ Lake “44 «37 «39 n Fars... 1% 1 sot 
2% 10 Can Gen 1.125 125 125 9.530 Lakeland ‘3 30 20| +2788 Un mM. 36 53% 55 
17 | 7.980Can 1A, A isi se Te | 2eaca Lee* Gora, 50.50 49.50 50.10] 3,037 U 8 Smelt.105% 98% 
37% Do 1644 16% 16%| 1/000 Lowery Pet % 1S 18%) 2.7590 Uteh MAT te Ot 4 
4 120 Can Oil |. 14 14 14 | 413,395 Macassa .. 1.29 1.03 1.04 405 Venosue! 7 
16 Do pt. 95 95 | 12'410 McIntyre ..47.50 44.00 44.00 10 Venderfsys 7 % 
4 Can Pacific 14% 13% 13% 375 McKinley 8 .50 .50 .50 aldorfSy 65% 
1 315 Cockshutt . 8” 8 | 50,650 McMillan .. .35 .32% .33| - Walth Wat. 5 5 43 
S41 , a Gons Bak.. 10% 9 9%] 81,306 McVittie-G 1.00 .93 .98 oh Wann? o. 
a Cons M&S.137 132 135 | 57,200 McWatters.. .67% -53  -65 arn Bros 9% 7% 
55 Consum G..183 180 182 2'900 Merland O. .29% ‘21 .28 BONDS. 
5 Cosmos IM 6% 6% _6 4.410 Mining Cor 2.10 2.00 2.00 $700 Amosk 6s.. 65% 65 65 
» -- & 55 | 5,000 Moneta ‘08 06% .0T| 9,000 Chi Juncis. 93 92% 93 
% 1,292 Dom Stores 21% 19% 21, | 23,660 Nipissing . 2.90 2.40 2.65} 8,000 Do -..100 99% 100 
Eas M. 14 1 12,473 No! 75 35.65 35.65| 2,000E Mass 5s. 40 37 
“ eey y Far. 124 12% 12%| 21,800 Nor Can... -44 .38% -42| 5,000 Pond Cr 7s.101 100% 101 
: 3,012 Ford, fy 12% 1% 1 4,000 Olga Oil 34 .32—««32 _— 
n . 106,405 Puymaster 29 .24 «.28 
‘ 85 Goodyr pf..106 105 1 5,800 Read ...... 42.35.35 i 
i 181 Gypsum&A . 3 2/600 Petrol Oil.. .18 .18 18 Pittsburgh 
26% -" , & am. cE} 4 Ss 4 6,760 Pioneer G 12.35 11-00 12.00 STOCKS. 
5, Premier . 3. . 
% | 17,684 Int Nickel.21.00 19.75 19.90} 15.200 Prosp Air.. .75 .68 .73 Sales. High. Low. Last. 
2 40 Kelvinator. 4 4 os 600 Quemont .. .13 13.13 14% 13 13% 
10 Lake of W 13% 13% 13%| 92,225 Reno G 1.08 .85%4 .95 78 Am Window 
8 75 Laura Sec.. 48 46 46 34,035 San Ant 1.60 1.45 1.49 Glass PD 11 10% 11 
21% 632 Loblaw, A.i5 14% 15 4300 Sarnia. .... -13  -11 11%] 2 717 Blaw-Knox 11 
2 130 Do B.... 14% 14 14%} 21,780 Sherritt ... 130 1.25 125} 1,801 Gas&E. 164 14 14 
3% Loew’s The 60 60 60 57.100 Siscoe .... 1.50 1.45 1.50 50D L Clark. 6 6 6 
16 25M Leaf M. 5 5 7008 W Pet — ae 0 *n Ol} 8% 8% 8% 
ast 935 Massey-Har 5 4% 4%] 12,200 St Anth "39 «636.36 uesBr,A 5 5 5 
5 Mon S 5 45 45 4.350 Sudb Bas.. 1.50 1.35 1.37 10 FollansB,pf 23% 23 
54 580 Moore Corp 13 12% 13 46,700 Sudb Con 12.10 .10% 640 Ft Br. 1 1% 1 
bed 16 DoA.... 99 8 72.735 Svivanite .. 1.30 1.21 1.27 1.489 Gen Motors. 31% 27's 
20 40 Do B ....107 107 107 | 20,288 T-Hughes . 6.80 6.50 6.65 100 Har-Walkr. 15 15 15 
16% 20 Nat Sew, A 17 15% 17 39.400 Thoms Cad .16 14% .16 KopG&c pf 54 54 
23 25 0nt Eq 10% 10 10 10 | 17,400 To , io| 2,426 Lone StarG 7™% 6% 7 
at De . Ny f 10” 9 10” 20,2 wen 5-4 3 og m4 an. 73 70 70 
st Pp , ite 26 . 2%) .. coav.....- 
84 115 Page-Her .. 16,300 United Kir .25 3 -22 10 Dopf6%% 80 80 80 
13 35 Photo Eng. 14% 14% 14 10,709 Vi ‘56 .52 «56 35 NatiFire Pf 2 2 2 
324 302 Pres Metals 19 17% 1 1,100 Waite Ack. 1.48 1.41 1.41 100 Do pf 3% 3% 
41 135 R S M, A. 18% 18% | 157,100 Wilt-Cou 23  .16% .19 549 Penn R R 274, 29% 
41 11 S’pson’s pf. 71,060 Wright-Har 8.60 8.10 8.25 5 ix Oi} 07 
SUS, 1,595 Std Steel C 13 11 74,650 Wayside ‘48 .42 «46 495 Pitts Br pf 26 25 25 
5 165 Stl of Can 21%, 28 53,180 Aldermac (25 .2214 .22% 60 Pitts Forgs 4% 4 
16% tai » A 5.400 Assoc " 26 a4 26 545 Pitts Pl Gl 33% 33_ 33 
yy ae 60 8660 3.300 Arno New. .07 .05% .06 1,325 Pitts 
660 Traymore.. 2% 1% 2 4,500 Baltac ‘07 «06 = «.06 393 Radio Corp 8 7 7 
155 si 3 16,700 Big Mo 23 22 : enner 14 1 
1 765 Un Gas Co 4% 4 4 6,000 Brett Tr ‘20. “18 210 United Corp 6 6 
1 23,926 Walkers ... 48 42) 47 3,625 Calg Edm.. 1.28 1.2 1.22 10 Un 8s 18 18 
4.215 Do pf ...16 15 16 310,300 Can Kirk 12 30U S Glass. 3 3 3 
10 W Can Fir 9% 9% 9 : ‘20. 448 U 8 Stl.... 47% 43% 46% 
= 1.088 Westen, G. oT s 5 2.09 1.70 1.75 1,300 — ry; 1 : 1 
1 A 11% 08 -11%| 461 WestAirBrk 29, 26% a 
, “05 312 West EI&M 37% 33% 357 
150 147 148 136 100 Elec Prods. 3 3 3 
1 1 Dominion .156 156 156 50. .50 100 Pitts O4G 1 1 1 
$5 40 Imperial * -161 158 198 05 | .05 BONDS. 
on ee 
161 Nova, ‘Scot..281 277% 280 ‘32 ,-33| $1,000 Pen Brewss 88 88 88 
22 Royal -...:15 482% 182 3 35 ne 
‘oron eee 1 7 
55 LOAN_AND TRUST. 3 cis Buffalo 
32 Can Perma.152 150 150 OT 11 STOCKS. 
21 13 Tor Mtge.. 98 97 97 - RS Sake. om ue High. x, 
bes 720 Hudson B..11. “00 11.00 ft. E pfié 155 
CURB EXCHANGE. 20. 19.75 20.10 652 Niagara-Hud ... ™M% 
1. | AKT Brew Corp. 0% 3 8 23) Mae ue! 
* 541 Do pe ae a 16 16 150 M & T Trust 1%? (17 
1,210 Can Bu Bri3 12 Dae "10 10% 1.18 Marine Mid noes Ou 
1438 Can Malt’g. 32 30% 32 : 41.42 : TMENT TRUSTS 
si Gan Vinee. 22% 22 22%| 25.600N Hawk... -05 .04% .04% INVESTMENT TRUSTS. 
2.08 130 Can Winer. 5 ™% 5 a we. «14 13% .14 260 Liberty Share... 2 1% 
Hoy 245 Can W B, A 8 8 051, .06% 100 Niagara Share.. 3% 3% 
= 2,887 Distil , & as” 2” n° i 4 4 BONDS. 
18 m Bridge 28 27 28 Perea --- 3% 3 0) Butt Je 73,35 91 96% 
m FO Pas pi. 30" so” 0" ,; 18-60 14.09 14.09 2,500 Do 8s. "45..--- 93% 93% 
P ; ‘ 
a 4 year .100 95 98 | 45,865 Ventures: .. 1.05. 95 ‘95 UNLISTED DIVISION. 
! 195 Hamilton B 7% 7% \% | 18,000 Wood Kirk .10% .09 .09 200 Int Investors.... 10 7 





K. 

High.Low. Last. 
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High. Low. Last. 
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New Orleans 


High. Low. Last. 
$1,000 Can & C 6s 89% 89% 89% 


17% 17 
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50... 86 
"42 92% 92% 
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90 
7% $< 75 
1 115% 1 
8 8 
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106 106 
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665 Graham 
250 Halil Lamp.....- 
1,815 Hiram Walker... 46 
1,090 Houdaille, B..... 3 
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260 Kelvinator 
410 Kennecott 


1,722 Packard 
1,966 Parke-Davis .... 22 
oo 
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3 
1 
11 


641 N Ams Cas.. 13 1 
1064 


4 
55 W Md Dy pf 65 65 
$900 Bal Cy 4s,’51 98 98 
"54. 9 


100 Do 4s, . 97% 97 
1,200 Do 4s, "57. 98 
1.700 Do 4s, 58. 98 97 


400 Do 4%s,"55, 
Se 


3,000 Do inc # 
"4B ...-- 

1,000 Do fdg 5s, 
'36 a 1 1 

5,000 Do 6s, 40. 10 9% % 
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Detroit 
STOCKS. 

Sales. High. Low 
405 Am Radiator.... 14% 13% 
112 Am T & T....-- 121% 117% 

80 Borden’s ....--- 23% 22% 
685 Briggs ...------ 9% 9% 
700 Bower ......---. ™ 7 
430 Burroughs ...... 14% 14% 

4,655 Chrysler ......-. 45% 40% 
285 Bendix .....- .. 16% 15% 
480 Cont} Motors.... 1% 1% 
100 Cons Paper....-- 6% 6% 
485 Com & South.... 24% 2% 
195 Cons Oil ....--.. 13% 13 
100 Det Edison.....- 65% 62% 
105 Dome Mines....- 39 36% 
107 Eaton Mfg....-- 13 «2 

45 Deisel Wem .... 4% 4% 
640 Ex-Cell-O .....-- 

830 Fed Mogul....... 3% 
969 Fed Truck....... 6% 
604 Ford, anita ae 
240 Gen Foods......- 
4,379 Gen Motors...-- 31 





85 Parker Rust..... 5 
437 Reo Motors. ....- 
3,372 Rieke) H W..... 3 
575 River Raisin..... 
260 Socony ....--++- 1 
528 St Brands.....-.- 
245 Sutheriand Paper 


Timken Axle.... 4 4 
2,471 Tivoli canedion’ 3 
702 Truscon .....--- 5 
465 Univer Cooler, B . 
100 United Shirt.... .75 .75 
552 Universal Prod.. 5 4 
100 Wolverine Cem.. % 
215 Warner Air....- d d 
85 Young (L A).... 12 11% 
Baltimore 
STOCKS. 
Sales. High. Low. Last. 


1,344 Arundel Cor. 21 19 21% 
639 Black & Dec 5 5% 
92C & P Tel pfiié 114% 11 
f 24 24 24 
162 Do B pf... 244%, 24 
‘ ao 68 
654 Con G,EL&P 56 51 
186 Do 5% pf,A 97% 95% 9 
5 Do 6%pf,D1074 10T% I 
80 Emer Br S,A 22% 22 22 
202 Fid & D Md 25 7 22 
10 
48 Fin Co Am,A 5 5 
10 Hme Cr7%pf 6% 6% 6% 
45 Mfrs Fin vt .80 .80 -80 
Oe cast E 7 7 
172 Do 2d pf 3 3% 3% 
; oa 2 
200 Mer & M Tr 30 28% 28% 


S 7% pf 14% 14 14% 
1% 
1 
2 
7 
3 
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BONDS. 


333? RewrAinwSR 


w Ser.100% 100% 100% 


7,000 Ma El Ry 


6%s, "57.10 10 10 


5,000 Sou Bank 5% 
tr 


n, "38. 62% 62% 62% 


5,000 U Rys & 


El 
ist 4s,"40 10 % 98 
1 % % 





5,000 W, o 
Ry 5s,"41 2% 2%, ™% 
Montreal 
STOCK EXCHANGE. 
STOCKS. 

les. High. Low. Last. 

25 Agn-Surp Sh 
1% cum 


(con red) 


5,687 Braz 


ma PP sae 13% 
840 Brit Col Pck 3 
218 Br Col P, A. 2 25 
B 5 5 


Do 

785 Bruck Sik M 22 20% 21% 
264 Can Cement. 7 7 7 
442 Can Nor P.. 16 7) 16 
1,095CanC &F.. ™% 
606 Do cum 


pt 


pt 52 52 
4,617 Can Ind Al. 1 1 1 
495 Do B .... 1 1 1 
1,667 Can Pac.... 14 % . 


230 Cockshutt Pi 9 
1,006 Con M & 8..137 133% 136 


Continued on Page 494 
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Bond I ransactions—N ew York Stock Exchang e 
For Week Ended Saturday, Oct. 7 Total Sales $48,938,700 
Range 1933. Sales Net Range 1933. Sales Net Range 1933. Sales Net 
; High. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. 
! UNITED STATES GOVERNMENT BONDS. M% 4 ei MN oe a5 ci ckdces sae 7% 7% #7 +1. 684 33% 47 TAIWAN EL 5%s, ; 63% 64 + & 
(Figures after decimals represent 32ds of 1 per cent.) ° 57 4 = } sg Te TITTTTTIerT TTT 774 72 73% H i” ” 4 33% 55 Ee wd = a = =o + 2 
Range 1933. Sales 76% Ftd 43 Fi "@lgs, A, 1954....222122 71 69% + 1% 30° 155 Tokio Ei Lt 6s, °53 i ef of ai — x 
igh. Low. in 1000s. snni-e sie ie i024 " ae Do . > SGT eR 67 691g — 5% 1s 8 S Tolima 7s, 1947............... 104% — 3 
ory bef 403 ms yy 4s, 1932-47..... 1 + = 94 4 Frameric Ind 719s, °42......... 97 97 + 1 S24 47% B Tyrol _Hydro ey iesesad + 47% 47% 47% — 
ee ee piciccee ss 24 28 20% + 1% 1 Oe ietaicncscoascce 47 46 «4644 — 3 
103.30 100.12 831% Do 4th 4%s, 1933-38. ..103.12 102.29 103.10 +.13 | 160°°118 572 Do 7%s, 1941................ 160” 154% 155% + 21 | 78 37% 15 UJIGAWA E P Ts, '45.......; 70% 70 70% + 
1 .8 2 Do 4th 4%s, reg........103.8 102.26 103.8 +.15 | 158 130 13 Do 7s, 1941, reg............ 158 1571158 +17% 23% Un Stl Wk 64s, A, ‘47.10.22: . 29% — 
111.4 103.14 eon 264 19 Do 64s A 18St, 2. 31% 31 31 + 
| wae oes Ip? * 42 +2 60 2544 22 Do Gis, C, 1951... ......600 31% 31 31 +1 
105.17 98.14 199° Do 3s, 1946-56... .. .108.12 183.20 104-11 +7, | 67 3246100 Ger C Ag A 62, 00, Suiy....: ° iy a2 fam a | 205, 930 (1 Un st W' Burp 75, ‘51002: 105° 105 105 + 1 
* 402.27 974 500 Do Shs, 1943-47...” .. 101.29 101.11 101.28 +.8 | 6% 3242146 Do 6s, 1960, Oct............. 404 39 30h 1 Se = hates & SL &, S.....- of, 37 al + &% 
Py 10218 99.00 1 Do 34s, 1943-47, reg. .101.25 101.25 101.25—.6 | 75% 35% 69 Do 6s, 1938.......00.0000001, 41° 40 «40° — ig on i & Umea 1a. soo 50 Set 
102.29 98.00 221 Do 3%s, 1940-43.......101.30 101.12 101.30+.8 | 73, 41. 55 Do is, 1950. ................ ° 3h 8h — a ee eames 20 28% 28% — 1% 
102.10 99.16 12 Do 338, 1940-43, reg...101.9 101.9 101.9 —.20 | 35% 26% 74 Ger Con Ag 6%, 1958......... 2 2 +1 33fg 31% 3 Do 8s, ‘46, Feb coup on....¢ za 
102.25 96.31 421 Do 3%s, 1941-43........101.30 101.2 101.27 +.10 | %%% 2 65 Ger Gen El 6s, 1948............ «4 632 +1 50: 31% 2 Do &s' 1946 eb coup on....t 33 33 33 s 
100.21 954 773 Do Sis, 1946-49.......100.15 99.24 100.13 +.16 | 62% 29% 17 Do 7s, 1945.......2200020011 4% 8G ty + Hl % Ry, Maacssitaceceaee +39 37 3. 
99. tory eid “4y 4245 a *s 10. 9% ss = Sm. "52... ° 1055, 105% + 1% 
+ 101.24 100.18 1.209 eos oS 7 - ‘$ 47% 47% 3 Do 6s, ‘52, unmat coupon...* 4 1%...” 
Peieswad 118 116% 1164, + 
50 35 24 WARSAW 7s, 1958............. 44% 44 44 4 
ee tasecscxase 106% 104% 10414 — 1 : : 
reeeeeees 06% ay | ore 23% 135 Westphal El P Gs, ‘53.--...--.3 34 H r 
66 ae. 5 wert’mb’g El 18, ee 41% 36 4144+ 7 
33% 20% 35 ae t * i 19 et ¢ 74 35% 82 YOKOHAMA 6s, ‘61............ 67 65% 67 +2 
50 52% .. +3 “ee & - Total sales, $13,291,000. 
2 —1 25 ; 
0 ° i 2 : ; = 4 = 3 + 1% DOMESTIC BONDS. 
1 - 60 23 
iy i 8 2c Rl Be a wy fogs | 8 Bu "7 Aaah STRAUS Om me. ah BS Lh 
s im 2 70% To 4 ie it% i 60% 60% «te o4% 75 : Ala Great, Se con 5s, 1943.... 84 3 2 + 3% 
sm awa. 2 = 3 + 3% “Wg eee teaegeeen =’ 
OO ton Se Be we ge iii. wc mt ee +R) dy eo art Bt °D | Bk thy 7 MB Rect Pb iNS Bh GM BH 
3 41 14 Do 6s, June, 1950............ 56” 53% 55% + 41 23% 1 3 ‘S13 mas hte oes t% 
15 40% 41 Do 6s, _[ eee 54 +1 45 31 7 38 = 49 5° 158 Do 5s. 1950 ..... 31 28 «430% + & 
T5% 33 Do 6s, May, 1960............ be} + % 89 1 Alleg’y Val 4s, *"¥oa2 97 97 974 — 1 
75 40% 64 Do 6s, Sept, 1960............ 54% 55% + 6% 9442 65 5 Allis Chalmers’ 5s, 1937 aa sot Boi — 
75% 41° 23 Do 68, Oct, 1960............. 56 53% 55. + 107 76h is ee 4. 36 + % | 35” os rex a a a 
7 25 Do és, Feb, 1961............ 56 54 + st Srtch Peco State Ss, -10744 103 105° + 2 94% 704 11 Am Cyanamin Se, 1942 = 3% 
75% 41 28 Do 6s, May, 1961............ 55% 55 + % | “97 82° 25 Do 7s, B, 1947 - 96% 96 96 + 1% | St 296 305 Am & Foreign Purse 2030... 10% 34% 30% 7 2 
82 218 Australia 4 . Fv ccccaccese 7 804%—1 95% 73 37 Ital PU Cra 1 “195 ad 90 _— 72 52 22 Am Ice cv 5s, 1953 ng & 71% + 1% 
87% 71% 701 = =Do 56, 1959.......--- 2-200 +s: 54 + M4 101" 86 320 Italy 7s, 1051... ; rs $ 89 64 Am I G Ch 5Si%s, 1949 .....:: +1 
Bi 12 133 abe 5s, 1967. ee ae ae 84 = * x ns y pp MEM ce cccccccccsccceccs 99 97 98% + 106, 103 2 Am Mach a et ees 108 108 he 
strian Ts, 1943........+...-- 35% 56 JAPAN 5i%s, 1965.............. m Metal 5%, 1934 .-....... +1 
3% 44 «33 )~=—- Do 78, 1987.2... ees. 48% 471% 47% + 90% 45% 123 BOR BEES. «2-2-0020 73% i p. J 100 ee 154 Am Smelt & Hef 5s, idit. a 4 
28 17 Jugo Bank 7s, 1957....¢ 25 25 25 = a 
102% 90% 76 97% 100 + 2% . +1 ae 
oe 30 82 = FL + #4) 41% 13K 40 KARSTADT 6s, 1943......... . 16% 17% + 1% -7 
; 1 43 95% W614 +1 1 13 Key » ree 14 16 +1 + 
i off 128 a... 18% 10 44 Toll 5s, A,'59, ctfsi 124% 13% + 1 106 1” 
93% 22 = @ 2s 64 29% 4 LEIPZIG rer ° 34% 32 34% + 3% $ 
6 3 pe net Boh 43” 4 Lower Austeln Mod ha Gige,ids 50 eh 8 4 i 940 30” 30% 214 
60 46 31% + 4 ." 4 50 +1 ry 
or aig 18 zh a + 4 152° 101 54 Lyoms 6s, 1934................ 52 150% 150% + 2% | $8. 7a $8 Aim Water Works bet” e% So SSA + f 
“4 5 35° 30° > % 152% 101% 46 MARSEILLES 6s, 1934....... 152% 150% 151 + 2% 3a a a 5 t 3 
@% 32° 45 Do | 38 41 + 2 a5 hace Water then 1866.7 aa 216 M+ 1% | 45” 2242 5 Ann Arbor ist 4s, +1 
% va 7% 2 11 Mexico 48,°10-45, asst, smali.* 5 i t,  aemeur & oo ¢ 3 
30-158 22 622 + 10 1 ak ante 4 “s 90° 71% 54 Armour of Del 83%. 
a 2% se 90° 74 Ts oaenoe- <8 Si — *B | 94% 65° 29 Armstrong Cork Ss, bald 4°" 
1h 3% ot =~ 2] 3 3 = 104% 101% 2 Asso Oli 6s, 1935 | _ 
’ 130% 101% 38 1308 1” + | 36 30 amy 3% +" '% ral ms ATS 8 Fe gen to, 95 94% + 2% 
3 iat 50 mn” 's 9 ct " a uw oS a «(Ce tas, 0... + ik 
< 8 . ma 909 76 15 #£Do adj 4s, 1995, stpd + 1% 
43 1 18 29 29% + 334g 11 103 lp BM ecccccccccccccces * 33% 32 3 — % 84 73 Do 4s of 1909, 1 +1 
om eS = 3 +! 86% 71% 51 NEW SOUTH WALES Ss, 1957. 84% 83% 84 — 1 Se 8 See hea —s 
72 34% 48 40 414+ % ae |”. Peeeeee ee eee errr rey % A , 4 
ee 72” 72° 2m | 127% 98% 273 Nord Raliways 63ie, i950... 128" 119% 1228 — 14 | 99% or 13 Do Gal-Arie 44s, 62 +7 
"83% at i $0% 90% — 2% | 92m 73 La. ee aa fp * 1% 31 1 Atlanta & Bir 4s," =f 
a ‘S| _eeyebeagiepeee = aT CUS CAMA Ch AL ts 
= % 3 ‘3 944 75 97 = Do Bis, 1965.00.00 00 000022. s4es .. | 88 Oe on Sh oe = 
a8 16° 9 30% 30% — ? 2. “S  SPPeeeeeseee: 98% 97% 97% 4+ % 5 Am On’ L tat aa, 8 + 
41 20% 50 27 * 98 Ht) 38 = = = pideeeapcensneenas $e 4 97% ‘ * ae = ; < -s A > “, * 
im 3 Ss 2. 814 634 35 Norway Hydro Eiee Bis, i967 71% 751g 71%. moh 2 8 DOL & Et onl to, he 
7 621 42% 424, — 80% 74% 10 Norway Mun Bank Ss, 1067...; 8814 88° 88° —" ABs on ts, 18 * iy 
8 4060640 —-17 urem! Gs, 1952........... * 20% 28 2 + 1% ow se ee Ce eeeeonee + 1% 
rH 8 , 2 © © — : : ‘ 
21” 37 Bulgaria 75, 1968........... $2% 2 «2 — 1 31% Fy” sie Sys, 1958. 644 63% 64. mar 6 aero sie 
149 CA ee ee 91 30 6 Sty 87 4 92 94 BALT & OHIO 1st 4s, '48...... 89% 99% + % 
99% 149 CANADA 4448, 1996........... 101% 101 101% + oS + ol 7 at a See se” sai oat aif 
91 152 Do 5s, re 04 1038 104% + ig o m 76 3 81  Doref 5s, A, 1995............ 65 62 ON +s. 
94% 5 Do Ss, 1952, reg............. 103% 103% 10344 +1 | ,f8, 184 27 FP —6S  % oF Be 4 2 enebebpepneeee es «(62 a3, + 1% 
8% 4 Cauca Salley "nige 1946.2... * 11% 10 11%4-— % % ; 73 BG G6, WM Fi csccecssnces 
5° 75 hs ‘ = 123° 97 51 118 11% 118% +''y% | 100 77 Do Ist 5s, 1948.............6. 98% 97% 9814 + 
8% 8% 8 %| 33 Ma 5 1% 73 4 
% 32 8 ‘ 36 1 52 52 + % 83 @ 38 Do ref 6s, C, 1995..... wane ttes mS + | 
4% 40 siz — 21 20 8 9% + 87% 6144 6 DoPLE & W V 4s, '41..... 80 y 
3° 4% - 4 14% 3% 26 ; : 89 1 Do Southw dv 56, 'S0........ 83 82% + ih 
5 3 + 14 3 19 6 m+ § 74 45% 6 Do Tol C div 4s, 59 S omumienenee , 7 z 
5 34 By — 16 6 2 8% .. 84 65 10 Bangor & Aroos 4s, '51........ 79 8) Ww 
9 111 + 3 62% 52% 8 59% 61. +2 a a oe i eererrrerr 101 100% 100%+ % 
6% 14 10% + a =” oo ie 78% + 1% 3 8} Beech Cri gtd 4s, ee aad 92% 92% 92i2 + % 
7, % “ 
1g 3 ug: | ah dy 2.8 2.0 | Hi tk 
ist 2 4 B+ We 77K 98 Prague (Greater) Tijs, i062. % i —3 re 
30" 12” 6 s 33 28° 102 Prussia 1951 35 +3 et 
37 36 «20 3%  - ie y % “seappeeppansennee 31 73 
57% 22% 22 32° + 2% 1 og a 
1 2 37% — 2 uu’ S 3 — 1% 
| 49 «(Oo 9 +1 % 
15 pil. Jom coup < ott + 36 351% — 3 11 + & 
1 7 Col Ag Bk 8. ..-+ 26 25 25 —4 7 2% + & 
37% i $ Do &, agar. Si ER +26 2 26 —4 5 § + 
Apr coup on...t 25 25% — 2 
36 Oi 2 Col Mtge Bk 6s, 1947 + 258 35° 25% 3% b= 4% 7 
1 a | ECU ep rnpegeee * 26 25 —4 n 3 ~ 4 
. 2 ess * 26 2% —3 bf 1% 2 
as 58 6 Copenhagen 4%s, 1953 61% + % 31 6 -s 
73 59 13 EY cin 5-4:0.0:0'0:4 65 +1 31 My + 1 
65% 8 Copenhagen Tel 5s, i954 72 +41 20% % ah (i 4s, 1938 ’ if 
24% 1 Cordoba 7s, 26 1% | 105 a 10 Buff Gen E ots, ae paper 101% 101 101% + 
3% io 36 Do 7s, oor ei som + Pi a - ig 68 10 B, BR & P con 4%, 1957...... 55 554 4+ 1% 
40 2 8 Do 7s, 1937 (City 35 34 35 +1 11 90 + 2 100: 85 4 TD BG, Be oc 000 0020560.0008 Pe | = | ; 
23 14 3 Cos Rica 7s, A, 1951, ‘May....* 18% 17% 17% + iore 83 2m, | $1% 40 5 Bush Ter ist 4s, 1952....... ; hy 
8 62 6 Cuba 4%s, 199............... 74 i mh. e 4% | 33% 5 (5 | Do cons Se, 1955........... se tS 
14 5 Do 5s, 1904-44 Keidubi-sansened = = & =e 45 28 5% 64% 19 11 Bush T Bldgs 5s, 1960........ 37 — 1% 
31% 67 Do Sis, 1945.... 02225222222: 34% 31% 32% — 1% | SS Re Ol Ss. ees =a = S 
83% G4 34 Do ERE eet 74 71 ™4 =#8+3 25 10 15 . 
10% 13 i959. .1 "|: *139% 13 13 + 4%! 3¢ We 33 - 106% 100, 20 CAL G & EH ref Se, 1937...... 105 105 105 + % 
6 Czechoslovak 8s, 1951......... 90% 90 90 7 28 9 18% + 11 924% 62% 10 Cal Pack MOD ccccasdésae 9 9% .. 
100 = . » Hirertpegpeeetee 90 $8 —2 12 14 — 1% | 100% 844% 6 Cal Pet seb BB, WEB. coos 000 100 100% 100% os 
71% 584,194 Denmark 448, Discnwscesied 66% 63% 66% + 2 44 50% 79 16+ S| 97 81% 1 Do 5s, 1939..............+4. 96% 9644 96%, — # 
88 69 73  ) “ = Rpgaet 81 78 si + 32, 1 4 66% + 1% 13% 1 Camag 8 71s, gine. SR sr deinn ° 4 + 
93 75 46 ; i942 | REA 8% & 87 + 27% 1342 24 2244+ % 97 78% 2 Canada Sou 5s, A, 1962 oe 
86 60 15 Deut Bk és, °35, ct, sip....... + 70% 0% 70 — 3¢ 38 16% + % | 100% 79% 145 Can Nat Rys 4 +''% 
62 42% 46 Dominic ist Bs, 1942.00.00 2. go” 5s go +2 ro rr w 14 19% — ™% 98% 70% 36 Do she, 1954... + * 
oD . - alee - . £2 ae Ek er nerpeepeeeee * 43% 42° 4 4 = 
65 27 15 Dresden 7s, 5 32 : . 34% + 1% 9 C7 87 Do 4%%s, 1957.. + & 
81% 43 Duke 68, 1966 = ; 2 & 52 2 Saxon St Mtg 644s, °46......... tr 62% 624+ 1 79% 174 Do 44s, 1968.. + & 
14544 91% 79 Dut E I 5%s, Mar.. 136 — 24 61% 62° + 1 101% 80% 73 Do 4%s, 1955 + & 
q 141 Do 5%s, Nov., 1953.. d 37% 137% — 2 26% 23) + 2% | 104% 84% 82 Do 5s, 1969, July +1 
Mf s. 3 a ee “1M 1a 4 653 3% + 190% s¢ 16 = Do Ss, 1808, Os ea 
sie ae “ o 5s, , July, ~_ 
; 41K 141% 2% 3 BS i, | 105° Sy 64 Do 5s, oat cea 1 +18 
68% 31% 144 * 41 ‘an North deb 7s, 1940 4 
s° 4s ak gm 4S 7 31 +2 109% os at Do deb 64s, 1946 : 3 
3 iy 6 +36 9 150 +6 | ‘eed 49 101 Car ie, Ye +S oe 
ac de Ss, perp +1 
" iy 3 31% + * BO + 4 | 83 56 97 Do digs, 19846... 000.2002: + 5M 
1 93% 38 100% 100 100% + O 4968, 1960........-ceeenne + 2% 
75% 34 36 Finland SDL ie-s Ga n2skwee 7 nat 149% + 1% 8044116 Do Ss, 1044, ctfs 98 
ue ili, 72 x so. 90 DO G6, 1956... ecccescccscceee - 30%, H 2, 
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Bond Transactions—New York Stock Exchange—Continued 

















High. Low. Last.Chge. e 
Gen Cable 5%5. 194 
Gen 


Ro 


Caro, Cl & O 5s, 1938 
6s 52 


—_ 


Br U Pac 4s, 1948... 


an Bro 





e 
or 


Central of N J 4s, 198 





BoB 


6s, 1 
Grand Trunk of Can 7 


- 








SuBuaBwnowae 





++1+ . 
z 
* 
+ 


| 


aR 


5° 

[++] e141 
84.88 
Pe 
,itl 
~rmyeny 
Fe 


Chicago & Alton ref 


28 
- 
i) 


FF 


Hoaston 5s, 1940 
Hous B & T ist 5s, 1937 
Hudson & Manhat 


——_— 
++ 
Qa 


rs 
oBieroSe worm wom 


Seges 
re ee ee 


= 


BSS 


|\+1+ 


Do coll tr 4s, 1953 





= 


++ +4411 1 


eESeare 


v 
PEE TEE: 
OE 


Pelee” 


ne 


$2388 Baa 


- 
NN 


= 
8838s 
RE 






+++ 
pincer no rsge: 


a) :. 
ae 


1 . 


66 
rat 
68 
50 
62 
71 
30 
29% 
33 


~ 
Rae Sd 


e)e1+1414+17F 


ee 




















Do 58, 1952, May.. 
Do 961 










Col BR P, L 5%, 194 
Col & FL Val ext 48, 
Col & Tol ext 4s 
Com Credit 63, 1 


LACK 8 ist 5s, A, 19 


ar 





| | | 
ewnr- ye Ny _ 
Rae re RE * 
Rue 


REE 





UH Doe 


Mt 


DEL & H ref_4s,’43 Do ref 4s, 1949... 


ars) 
F 
a 


no 
amy » 
ZENE. wSRasaunnaeenas 


~ 
memati aR basen Bian 


Be88 
= en -_ 
SgtEsag ec NNsetss 


J 
uo 


ST 5%s,'41, filed. 
&® BR ses, 1950.... 


eo 
a 


— 


SSSSS23 
~ See oe 


ae 


Manitoba S W C 5s, 
Marion 8 6s, 1 
Market St R 7s, A, 1940. 


pip hirereirt 


FF 


Ragazeee5gesss 


oe 
a 
>On 
~ 
RS 


FED LT & T 5s, 1942 & SS M con 4s,'38 





933. Sales Net 
in 1000s. High. Low. Last.Chge- 
Do 5s, G, 1978...---+--* * 29 28 28% — 1% 
Do 5s, H, 1980...----- "" "1 * 20% 28% 28% — 1% 

Do 5s, I, 1981...---- * 29144 28 -—1 

Do 5%, A, 1949.------- * 11 9% 11 + 1% 

Do 4 i tsemaaeesoae * 134% 12 13% + 1% 

Do 3d ext 4s, 1938....-- + 73 73 +1 
Mobile & 4 1977. . * 13% 13 13%-1 

Do 5s, 1938...--------****" 1 14 =- 

Do Mont div 5s, 1947 *23 2 3% 
Mont Central 6s, 1937....---- 909 9 - 
Mont Power ref 1943 81% 380 81 1 

Do 5s, A, 1962...-------.- 62 62 — % 
Montreal Tramways 5s, 1941. 94 92% 93% + 1% 
Morris & Co 4%5, 1939....-- 88 8 88 we 
Morris & Essex 3%. 2000... 15% 74% 7 — % 

Do 4%, 1955.-----+--> "16% 7%  T%— 1% 

Da 5s, 1955...------- De aes oe a 2 
Mutual Un Tel 5s, 1941.... 89% 39% 89% — 1 
NASH, C & ST L 48, 1978.... 80 80 80 + % 
Nassau Elec con gtd 4s, 1951.. 53% 52% _ 
National Dairy 5%. 1948.....- 86% 83 85% + 1% 
Nat Rys of Mex 4%5, 1957, Jan, 

1914, coupon ON...- ++: * 2% 2% 2% ° 

Do ist 4s, 1951, .asa’t...-- * 2 2 2 . 
National Steel 5s, 1956...-- sok 88 90 ° 
Newberry, J J, 5%48, 1940.......87 86 86 —1 
Newark C Gas 5s, 1948.....- "105% 105% 105% + A 
New England R ER 4s, 1945.... 76 6 76 + 1% 
New Engiand T & T ist 58,'52.107% 107 107% + va 

Do 4%, 1961...-------:22,°° 103% 100% 1034 + % 
New Jersey P & L 4%s, 1960 TT 78 


.. 3 
New Orleans Pub Serv 5s, A,’52 pti 47 48% + % 
, 1955 48 %, 4 oa 
New Orleans Ter ist 4s, 1953.. 65 65 65 
4¥%s, 19 





Do inc 58, 1935..-.--++++*° * 18% 18% 18% 
5s, B, 1954.. * 20% 

Do 5s, 1956....---+-+--""" ..* 21 21 21 + 2 
Do 5%s, 1954...------.°"*" * 23 21 21 , 
N Y¥ Central deb 6s, 1935...-- 86 84 85% + 1% 
Do conv 4s. 1998..------°- 14% 73% 713% — oy 
Do ref 4%, 2013...+--+++*- 61 58% 60 — 1% 
Do ref 4%s, 2013, new 61 59 —1 
Do 3%, 1997.--+;---:-**° . 82 80% 81% + op 
N ¥ Cent ref 5s, 2013... 66 2 t+ 1 
Do deb 48, 1934 .-----*: 85% 83% 85% + 1% 
Do deb 4s, 1942 ...---- .. 80 80 —4 
Do Lake Sh 3148. 98. ... 75 14% 744+ % 
N Y, C & St L ist 4s, °37. 83% 82 4% 
Do ist 6s, 1935 ...-- er 49 42%, 49 + 5% 
Do ref 54s, A, 1974 .. 51% 49 51% + 2% 
Do 4%, 1978 .---;- ~ 43. 39% 41% * Me 
N ¥ Conn ist be 1953... 99 98 99 + % 
N ¥ Dock 5s, 1938 .----- 36 35% 36 + % 
Do ist 4s, 1951 -,.--- ‘ 48 45 45% — 1 

N Y¥ Edis ref 64s, "41...-- 111% 110% 111 + 
Do 5s, B, 1944..-------*° ** "106% 10544 106% + 
Do 5s, C, 1951 ..--;-- 106% 105% 106 — 
N ¥ & E ist ext 4s, *47.- 92. 92 92 +6 
N Y G, EL, H P 4s, *49.. 102 100% 101 “ 
Do 53, Foren. 109 108%108%-— % 
N ¥, Ui & W 4%S, B, ‘73. 96 96 96 ‘ 
N Y, NH & H 4s, 1955.. - 57 57 —3 
Do 4%, 1967 ..------ 64% 61% ot —2 
Do conv 6s, 1948 .--- &4 82 82 
Do Con Ry 458, "54... . 50 50 50 — % 
Do col tr_6s, 1940 ... 84 82 g2 — 2 
n YY, 0 56% + 1 
Do ref 45 60 








re) 
Do 5%s, 
Northern Cen 4 
No Ohio T & L 
No Pac gen 35, 4 
Do 4s, 199 
Do 4%s, 2047 
Do 5s, C, 
Do 5s, D, 2047 
Do 6s, 204 
N Sts Pw 
Do ist 6s, B, err % 
Northw Tel 4%, 1934....-- 97 97 97 + 
OGDEN L C 4s, eee, | 51 51 5 
Ohio Pub Ser 7s, 1947...--- 89 86 87 3 
Do 7%8, 1946.....---+- 97% 96% 96% + 2% 
Old Ben C ist 6s, 1944..-.-- + 20% 20% 20% % 
Ont Pw _Niag F 5s, 1943 10244102 102 
Oregon KR R & N 45, 1946 1 
Oregon S L ist 5s, 1946...- 102% 102% 102% — %& 
Do gtd 5s, 1946.....-- "104 «104 «104 + & 
Ore- R & N 4s, 1961... 88 845% 87% + 2% 
Otis Steel 6s, 1941.....---- .* 28 26% 27 
PAC PUB SVC 5s, 1936......- 66% 644 66%4-— % 
Pac Gas & El 5s, 1942...... 1045, 103% 1044 — %& 
Pac Mo ist 4s, '38.....------+» 86% 864% 86%4— 44 
Do 2d 5s, 1938... g8 
Pac T & T ist _5s, 1937......--- 105% 105 
Do ref 5s, 1952. ‘envedien 106% 107 + & 
Pan Am P C 40 t 35 35 
Do 6s, 1940, ctfs.....---+-+> * 32 + & 
Parm Bwy 5is, '51. ctfs..... 31% 31% 31%— 4 a 
Do 519s. 1951.......-- 33% 31 an % 
Par F Las 6s, ‘47, CEE... ceeees 3144 293 3044+ % 
Do 6s, 1947, filed. ....+.+++> 34% 32 34% + 3% 
a Ag oy L- Ss, 1988. filed t 33 Ye ‘ 
S, , ctfs......- 1% 29% 31 2 
means G0, IDNA... .+++-- ++ ie Be TS ws 
Pathe Exch 7s, 1937....------> 80 15 80 +5 
Penn R BR con 4s, 1948.......-100% 99% 100% + 1% 
Do con 4s, sta, 1948......--- 100 991,100 + 4 
Do 4%. D. 1981. ita 83% 82 82i i, 
con 28 10314 101% 1017 1 
Do gen 445 1965 $9” ta 8! ie + it 
D , D, 1970.....--- Ty, 4 15 + 1% 
Do 4%s, 1963.....----- "91 89% 91 144 
, 1964......- 90146 89 901 Vy 
Do gen 5s, 1968 97% 96 9 Bey 
Do 6%8, 1936....----+0ee0 ees 104% 103 104% + % 
Penn Dixie € 6s, '41...--- ..e. 3TH 5ST 57% — 2 
Penn P & L 4%, 1981...... "B64 a Ht  % 
Peo G L & C ref 5s, "AT. ncoee 90 90 35% 
Do 6s, 1943 Se eh eaneene 105 103 103 — 5 
Peo Pek Un 5i4s, ‘74.....----- 89 87% 87% — 1% 
Pere Marq ist 45, '56.....---- 58 52 54 7 
Do 4%s, 1980.....++---- — 53 55 - 3% 
Do ist 5s, 1956.......--++-++ 63% 61% 61% — 1% 
— & a 4s, 1943......--+- 99%, 99 99%, + 
0 , 19TT.....- 4 ar acalcataennd ae $3 93% — 1% 
Phila Cn ss, cde annus 1. 1% T3 a - £4 
Phila El Co 4s, 1971 ceases 95% 94% 95% + Xp 
Do 4%s, 1967.....----+++++: 104% 103 104 + & 
re &! c s I Ss, ‘73. 4 : E 
, 1949.......--- eee 47% 4 46 1 
Phillips "Pet 5145, 1939........- 88% ue % 
Philippine Ry 4s, '37...--- 251%, 25% 254+ 
Pilisbury Fir M 6s, "43 _....106 105 106 + % 
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Ran; 3 1 Net Range s688. ane Net Range 1933. Sales Net 
High eS 7 High. Low. Last.Chge. High’ Lo in 1000s. High. Low. Last.Chge. i in be — - aan —_ =_ b= pape = 
15 Pitts & W V 4%s, B, 1959..... 60% 60  60%— 5 93 69 84 Shell Pipe Line 5s, 1952....... 91% 91 91% + % ¥, Itiea G & E 5s, 1957........ 0 b 
foe 30 13 | Ded SR a catchacaed 631g 62% 62% — ‘i 102 89 15 Sierra & S F Pw 5s, 1949..... 90° 89 90. a7 12, 122, Util Pe 1 Ss, i968, wow... 28 ee 28s 
1 % 868) (oP, C, C & St L 4%, B, 1942. .10212 102° 10 be 46% 32 24 Silesian Am 7s, 1941........... Baim m BL Se ? ay he. Beeeeiaeers 27 2%+ 4% 
91% 5 P, C, C & St L 4%s, I, 1963. 1102 102% 102% + % 102, 88% 51 Sinclair C Oll 64s, B, 1938...-101% 100 101 + . ie. anes. ee dee a an: le ag 
aes 6 Beet A, MO0.............- 96 94% 948 — 103% 90% 97 Do BAe 19ST eseeeee ces 02 00% Soto) S,  t yee @ &.208.......... see Oe Ra 
3" bon 1 PE AMh Ca D és, A. i983... go 69%, 69% + 1% Solvay v 58, 1942....... - § 65 47% 1 Va lr, C & C Ist 5s, 194 56 56 9 
71% 43% 183 Port Gen El ‘1960 , %g So is 103 9716 24 Va Ry & P 5s, 1934.......... 101 100% 100% \ 
TT 3 Do Ist 58. 1995 oases, rt wit ss 8s “Don ik sea teen 100% gait 100% | at 
5 38 28 Peste Rice AT és. 1942 ...... - ; o is PE oo. ca , + it 
= 16% pn a EE a pls 70" 36% 14 Va S W ist con 5s, 1958..... ooh ~ iain 
s 354 47 Presses sueeet Pa 1933. . + 1% 21 10% #4 Victor Fuel 5s, 1953.......... 15 15 15 6 
4; x + 32% 4 106 WABASH 4s, 1978......... *20% 18 18%+ 1} 
- | 9 wee FF se + % so hh De i sete: ° 674 62% 65 — 4~ 
105% 91% 6 | Do 448, A970 occ eco es -#|3 8 % Ss -¢ 
92 38 1 ON Seeeese a 7: 7. 2 a ott 2. 
S Gh © De Sie, m0 ............5: a =. &% 2 18%) 19% + 1% 
85% 23 Purity Bak 5s. 1948 .......... emis 1h K+ & 
eS Ms Se SS ™ + is 85" 20 42 Do gen 68, 1956 omy ea ey + 3y | 48 127240 , 40% 44% ashy 1” 
as + Bree ee $4 BO 84 5 4% | 90. 20% 46 Do Gis, i956.............:11 72% eB 7244 1% | 30% 10 1 Warner Co 6s, 944, wow... 8 a2" a2) a2" 3 
A, yO ne ee i Ms O 4s, 1038000002000. ae ok Pe 40 12% 2 Do 6s, 944) x wo... le 22 sy 3 
A a ’ injlan 6s, 1939..... + 4 
78% 41% 29 R Rand 5\s, A, 1947, w w... 70% 69 70 — % | 107% 100 19 Southwn Bell T 5s, '54....... ;107 105% 107 + 18 is 103 ; o> nian 6s 4s, aod. 130% BR soi . 
40% 8 Revere Cop B és, 1948. - 86 of 33° — 1” y mom y Ae DOR, . ltaooee A ot ee 75% 30° 18 Warren Br cv 6s, 1941....... 45 
%-21 30 Richfield Oil 6s, 1944......... i 24 —1° | 105% 100 201 Stand Ou i eebepes % te se of ey ee tA Me 191% 10840 tents + i% 
32 19% 10 Do 6s, 1944, ctfs .......... 27 2545 25% — 102” 88% 127 Stand Ol N ¥ 4%s, '51..... 2. 101% 100% 101% — % | 335, i092 °3 Westchester Le se’ ipsp... seats Bees 3s 
1% 1% 1 Rio G S Ist 4s, 1940 .......: * 1% 1% 144+ 2814 10° 4 Stevens H a. Se . = « tie + @ ico ue he aca 105, 104% 104% — 
55. 7 Rio Grande Wn ist 48, 1939.. 72i4 71 72%, — 4614 204130 Studebaker 6s, 1942..........- 37% + 2% 100% 7 W Pa F lst Ss, A. 1946...... 1 10h tb 
64% 25% 10 Do 4s, col A, 1949 ......... 5 52 53 —4 Fe es viersdscesscccadase 37% 34 37% + 2 100% ots be. ast - o ae ae 105% 10314 i 2 
os i D gh f a 2: 190 4 101 1% 85% 67 10 W Sh ist 4s, gtd, 2361......... 811 80 - ¥ 
tor 933 6g  fhpeieress oon =. 2 8 ee ere 2. -——_ | 2-5 80” 64% 13 Do 4s, 236i, reg.............. 73 72 73 —5 
33% 15 6) RI ig TY “7? 30 aett — 10 SF ol kee COIR Se, aR he 102 81" 64 West i a 99% 99 99%—- % 
3% 18K OO BY, APL & E. tot digs, 1004..° 17, 18% 1616 — 100% ST 27 6s, A, '47 T1% G84 68% — 41 98 98 4 Do 5s, 1944, reg............. 98 98 98 
ta” 35% 1 mut me Bm te. 90a 22222. srt Sit 57% — $1) S 3 ‘Terms Asem Bt L 4 - 38 G* |] 7% 53 16 West Ma ist ty eee 70 68% 70 + 1 
64 % 1 Rut RR 44s, 1941 22-2... STi = 1024, 96 6 Do 4%s, 1939 ..... 102% 102% 102! 4% 52 15 ‘Do 54s, 1977, orn Ay oe mt 
91% 2 Do con'5s, 1944 .. . 102% 102°” 10214 + -% ’ a ee 
93 79 6 WNY % Pa gen a eee 86 8 =—85 8 
4 77 42 ST J RY, 1, H & P 5s, 1937. 78 oy 86% 59° 8 Texarkana 54s, 50.... -: 16% 16 76% — % | 034 oot - “ee oe eee eet 101% 101% 1014 + % 
115% 81 127 it Jo ead S$, 1941 .. 115% 113% 115% +2 15 42 22 Texas & Pac 5s, B, '77........ 60 59 oo = 4 58 201, 180 West Pac 5s, A, ‘46........... 37 35 36% — % 
S. 2 st L, 1M & SR & G 4s, "33.549 45% + 2 10% 43% 31 Doss, C198. 0. co 60 58% 59 — 3 84 37% 37 West Un 4% APs 
30% 8 19 St L-San F 4s, A, 1950 164+ % 15 11 te  eeeeeenper 60% 59 —3 93% 52° 5 Do col tr bs 
30, 8% 35 St I-San F 4s. A, 16° +2 | 100% 85% 4 Do ist Se, 2000.............. 92" 92 92 +1 Sei? seu %6 Do Se, 4960" 
8 63 = Do 4%s, 1978 15. 774 298 Texas Corp cv 5s, ‘44.......: 98 97% Sr? 3601513 Do Se’ 1960 
33” 10" “2 Do oe""B, 19 i + 55% 36° 31 Third Av ret 4, '00.......... 8 45% 49° +2 55° 37 Do 6s, 1936 
4 4 = 5 lo BME cc ccccccesccos —_ > 7 
30% 9% 16 Do 5s, B, 1950, ctfs 15% — 37° 20% 156 Do adj inc Se, 1960, ex int. 254 28 + 3% | #9 7 8 wae le (fon ts 
a-f 8 Stee , 4s, 1989 » Wha, 102% 89 149 Tob Prod N J 6%s, 2022....... "sor 100% 100%4— % | 3 &. 7 Be sais ‘ioes 
ory, 19 9 _Do Sst term Ss, 1952. 54% + To 44) 1 Jol, StL & Wa 4s, °50...-.... we mf.’ 75 41% 18 Wheel Stl 4%6, 1953...22.22.1. m4 71 12 — % 
oh 30 7 SEP RC ST 4% 30% * i Sy 20 2 He Eto: HY By Hy | 86 82" 7 Do Bigs, AP toes. 2220000052. 83 80% 8014 — 1% 
4 97% “ ee 4-4 38% . ee ee ae Seeetes ores % - 224 2 White S M Ga, 1940... baaase 42% 12% 42% ¥ 
ont ext 4s, *: ] 14 % 6 W Sp St con 7s, ‘35, ctfs..... * + 3 
89% 70 1 Do Pac ext 4s, 88 88 —i% | 104% 94 28 UNEL & P 5s, 1957......... 101% 100% 101% + 1 1h is 2 Wilkes BE ist Se, 42... 3 33 ae 
93 84 2 Do E ‘Minn 4s, 1948 92% 92) 92 nix 105 100 6 Do 5s, 1 stagger ttteeeees 102% 102 102 os 79% 10 Willys O ist 6s, 1933........ ¢ 38% 35 — 7 
104 89 5 st P Un Dep ref 5s, i972 02 + 1% 192 98 18 Un Ol Cal _ saree 101% 101 101% .. 991, Tl Wilson & Co ist 6s, '4l1........ 99 Ha 94+ % 
80% 54 9 San A & A Pass 4s, 1943 6 +3 * ee EY we a esneses ‘ Sr? — % | 92° 76% 3 Win Sal 8 B ist 4s, "60 (isd), 85% 85 , 
100 82 1 San Fe, P & P 5s, 1 96 —2 108 99: 4 mS Seeccsccccsocos 107% 107 107 — 8% «6 Wis C ist gen 4s, ‘49......... * 15 15 15%+ % 
100% 95 5 Sav, Fla & W ist 6s, 1934 00% 101% 261 Union ist 4s, 1947... 222: 100% 98% 100% + ait - + Besatuan Ee wo -m 
58% 35 2 Schiileo 6s Big MO te a5" 9 83% gD 45 3947, reg.....0000202 96" 96) 98 — 2 a 
- -- | Ze ae oe Wee come aeausess 4 sses YOUNG 8 & T 5s, A, "78...... 75% 73% 74 — 
205 Sy 1 Seaboard A 1. fe, thot 3 iy | eB Be i ey i SEIS x et t 8) ok Begum gene 4 m..... mH t= 
ref 4s, iS Oe Se RD BR Be daceksccsccses — hoa 
11 12 Do adj 5s, 1949 -% 107% 95 21 Do ist ref 5s, 2008......... i 343000 
17% 2% 72 3. 5 7% 41 103" 95% 17 Unit Biscuit 6s, 1942........: 101% 100 101% + % Total sales.........-+. men ne 
18 1 22 Do 6s, A, 1945, Te + 71% 43 «44 | ee ee . Me aa. ibia’ 10s x. M . ¢ Grand total GALS... ..cccssesccccccscsececseccss : 
é 18 i Sharon Ss up’ ‘a3 Mok ss 39 39 2. =e 3 28 r+ u's ibber 5s, 1947......... a ~e ‘Selling fiat due to default in principal, ae or both. 
924% 65 121 Shell Un Oil 5s, i947 73 «504, 9 Utah L & T gg pee 50% 52% — ¢ Selling flat for reasons other than defa 
92 63% 96 Do 5s, 1949, w w si + ’ 79 34 Utah P & L 5s, 1944........ 61% 58 60% + ? Negotiability impaired by maturity. 
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b Net Range, 1933. Net Range, 1933. Net 
= 4 Amy High.Low. Last.Ch’ge. Sales. High Low High.Low. Last.Ch’ge. Sales. High. Low. High. aes Last.Ch’ - "a 
2. 2 e _ ‘a e ‘o seeeee 
Stocks and bonds marked with an asterisk are fully | 1% {CARIES & WIRE, A rota. 1K 14 14% 1400 | 14 Us cDabler Condenser... oo th a 
listed on the Curb Exchange; others are dealt in as ae Do pf rets (pic).......... i 3% 3% — % 600 3 1% Durham Hosiery, B -....-.- 1 100 
antes issues. u% 1 eC AM Os ae “Se Me oe) eee ae hg tt 56% 7% 25 
” See wee cr.. & 2 2 — % 200 | 3 21) Canadian ee eee 18% 17% 18% + 1% 7,200 4% 1% Eastern States Power ...... 1 + 300 
ae ae ee FS ...--0- 0 2% «62% : a | 3 MTR at stone cote Suen 16. 14% 16 + 1% 1,400 265 13% East Util Asso (1) ....... 2 18! + % 350 
RNeRCRSe res cncseees s . aS area 2%, 2%— 3,700 1 io CV - 
7 “Do ev | ee 16" 16" 16" 100 Fo } Carib Syndicate. obs eaccsad ‘ a 4% — . 7,600 9 1% Easy Wash Mach, B ...... - 900 
85% 34 Alabama ‘Power seca a . 80 | 18” 5% Carnation Co......2.0...2.0. 144 14 144 — 300 221, Economy Grocery Strs ..... 100 
10 9 a a oe &-------- 10%, 10% so 3 ae iw. 4 > NERD 0 9% 944 — 800 thd 132% Edison El, Bos (10) ....-.. z # an 2° 
15 U Ms Mic eccsccdcccece _ 200 | 86% 51 Celanese Corp pf (7)........ 84 84 + 5 450 2 sler lec Corp axe ea 
26 aa -- 5 ee 10" 21 Celanene ¢ Cor orc CRE: 00 103% 108 + 3 800 | 41% 10 ei, Bd & os (D6) ee 10% 16% i t ef 64,000 
wet wae ee ne soe es ERR PEAT 18 21% + 3% 2,400 59% 22 o pf (5) x tetnees + 
I “1% Aluminum Goods tte’ (405) a *3* "4° 100 | §i* 25 cata reas RAIA A Si 47% SI sa” “ans | 68" 25° Do pt (6 + 5% 1,100 
6 3 om Dereenes Siep....----- 2+ % 500 | 75 ON recreate 7 75 75 +12 25 | 12% 2% El Pw Associates (40c) x 700 
S. | eee ees §..---- SS =. Se 40 | 15 toy Com bled G @ E ci (00c). 10% 10% 10% — 400 | 11 Do A (40c) S| 1,300 
16) 4% Arm Capital pf .............. 1 1 —2 100 4 114 Cen States Elee.............. 2 % 1%— % 3,200 9% 2 El P & L opt war 3% + 1,400 
36% 25 “Am Git £1, A (aj, 3a 22 8 — 2% 4108 | 27% 10 uo eee 10 10 10 —7 50 9% 2%*El Shareholding .. i = 
Se egalac ea +4 is . cv pei skeeseenees —1 100 21 6 Empire Dist El pf f 
Am Com Power, A.......... - 500 ° 200 . % os i 50 
: aff Am Cyanamid, | Rheneneoene = * ug : 1 118” 71 Oheesbe'gh Min’ (104)... 11085 100% 100% + 1% © i50 | 2s S$, Maule Gok F 6% 4% + 1 3 
104” 84% Am Dist Tel, N J, cv pf a. 201% 101. 101. — | %, “Sn fee te A aH mu » io | 26 ee a ::::: % 1% — % 2,000 
"eee ee eee... F “—- % se Childs Co pf............. 5. 12% 11 12% —2% 70 | 86% 2% *Kur El, Ltd, A (40c) 8”... 2/600 
2 Am Founders ............... Rid nt! 1 as 2,300 “ me ; , —_ ee A: S— & 1,300 
6% 2 Cities Service o. 2% 2 ° 31,200 1 Do deb rts 
a ah «2 OS SORRRpRRgESED 1 —1 100 10% Do’ pr 12” 130 six,» S00 14 a3 8 ee ne 100 
50, 11% Am Gas & Elec (ii) .20. 1.) 2 225 set? 22,900 | 35 Do oS at Se ot 30 6 f *Fairchild Aviation 4%— % 300 
SP ss” an te b Gees a eet 230 | «18 )~=6« 5. Clty Aute Stamping . 9% 9% 9% — 100 S «=i *Falcon Lead % .. 4,600 
26% 12” Am Light & Traction (1 .60).. 151g 13% 15 +1 1,500 : -~d : & & Pr i Ry : rye cs on 
2 * *Am amelie Sanecacacese 1% 1% ~«.«. 7,900 37-20 leve El lum (1.60) 26 26 2 300 ti % *Federal Boke Sh, aids eae | 200 
16 & - Potash & aoe Didmabe shiek 160 «(116 16 - 150 110 «99 Do aS 106 106 — # 140 15 4 *Ferro Enamel (p20c) 12% + 2% 2,900 
9h sae Superpower ............. 3% 3% 3% + % 22,500 1% Clu oe % 100 rf, 2, a aw, is ......... 24 — 4,600 
75% Do Ist pf (8) ih edd ana eseesahe 55 54 55 —11 400 4 NR — 1 l%— % 1,700 9 Fisk Rubber r. nel = 6,400 
50 is AJ oneee pi’ ta8e) Bee Samaaie 7 = _ ee alee 138 #68 C . 4% 8 *. = 4 Los 61 1g 59 591g + 200 
4 m Thread pf (25c)......... 4 _ ’ 2 - 1% 1% 1% .. . : “ea 12% 11 12 + % 1,700 
3 2 %, Anchor Post Fence intouce sews 2% 2 3 - $ 1,800 x 8, *Columbia Pict: . 234, 23 «23 cp 300 ae § of i Word Kotor: can, eee ak ees 100 
2% 14 *Areturus Radio Tube... 1 1 + 800 82% 4012 Comwith Edison (4) . 48% 44 474464 2% 800 5% 3° Ford Motor, Fr.............. 4% «4% «4 : 300 
5% 1% Ark Nat Gas................ 14 14% 1% -- 100 1 Comwith & . g +3, 2,300 6%, Ford Motor, Lid............ 6 4+ % 9,500 
4 1 a hateehaverssonedscsos 14 1 1 ee 2,600 13 5% Comty P & 5 5% — 2% 25 11 Foremost Dairy Pr.......... y— % 200 
4% 2 Do cu pf............ ee; a, oo | 2% *Com’ty . 100 | 46% 28{ *soundation Co (For). a a” ahi 2 1.500 
46 28 Ark Pw & 4 pf (2.32)...... 30: +1 40 13 11% *Compe . 123 11 11 ah 1,800 
7% 2... : 13% 32 200 | 2, oa a a 2 Bt % oe ay GENERAL ALLOYS -% we mK Pa 1,200 
31 10 Arundel Corp (2)........ 21 208 21 . 100 ae asi Cons Gas, Balto ( : 524 564 4 500 10% z pang Av — - seeeaees on a r: + ‘ a 
5y 2% — Ei Ind, Ltd (p9 1-5c).. 4% 4 if ee 800 39% 9% Do pf, A (5). an ee rk on ae 10 10% : o- 2 yor t Ton (p26%c) 10% = is +i a 
38 sso Gas & Elec............. 1% 1 1% — 300 | 140 Cons M & Sm (bi0%) -134 132% 1324 — 1 90 : t Se eee seree 700 
25 “— oe cr, aa % 1 + 4,445 6 "Cons Retail ‘ores. oa 1 = ty Gen Invest ware. igserenrs aan - ¢ os cs 
10 __ i SP eeeceessens ‘ 3% 3 3% .. 690 2 sCons Royal (20c). ; ee Oss 100 A, ed. SE ¢ ~ 
{ , i 140 23 Gen Tire & Rubber.......... 82 76) «=78%+ 3 475 
de DO WOE .cccccccccces ‘ oe ee 700 2 *Cons Theatres, -—- & 100 24y 4 15% 14% 15 1.600 
5 % Asso Rayon ............... 2% 2 i % 200 66 ‘39° 39° 39 41 25 am o% preg aw! rent bacgasrees a sD 'S eee 
1 i Asso Tel Util............ + 300 11 ._ 5 5 + & 100 15 : God: e Undcerw a ape ). 5 5 Py 100 
18 S% Atias Corp ............. 13% 11% 13 +1 12,960 22: .15 14% 15 +1 300 9 % chaux Sugar, % 
43% 33 Do pi A NE ase sins.s. 4014 3944 40% + 1 300 ty’ Ge gle Gale: 200 sf Goldfield Consol (5c). % ics 3,600 
Se A UD pnasccccccceses. - 6% : + 4,500 15: - % 9 %+ % 9,500 % f *Gold Seal 1,500 
6% i aties Fayweed 022000: 3% 3% 3% — 100 4 . eS ae 100 | 29% 6 Gorham Mtg vie (pl). a) +1 2,400 
4 312 *Aute Voting Mach - % WM Mm * 100 3 2% 3 + 1,400 9 *Grand Rap Var (p20c) 4 30 
6s anit sAxFich Thr A (3.20). : 6 57” 59 £ 25] if o% 9%: % “S00 | 181 125" Gt A & PO ney (17).0002: +2 390 
11 10 1 gz 34,300 © ist pf (7) anak _ 
, F , 17% 15 Great Lakes D & D (i)..... 17% 17% 17% + 2% 100 
7 1 “BELLANCA AIRCF’T vic. 4% 4% 47 % 600 ¥ of + ¥ 1,700 akes 0 
1, 4 er. =. (ee). 54 5a 5g —~ 100 14 PY 700 ; 11 — — ‘x @) sececces zat 23% 23%—1 a 
4 - 2% 2 2 — % 2,700 9 7% 8%+i 8400] 3 Groce Store Prvtc........ % %— ) 
ara 2 "Do tbe or at tn. 2° 9 m+ R 100 | 40 a ia 135 24° Gulf OU of Pa.............. 54% 52% 53% — 3,900 
13 MED -ccanccceencoe — 650 + 1 fi 
114% eo —— & Albany R BR 8%). andy 114% 114 rey th 10 1 % 4 % 34,800 % *HAMILTON GAS vtc..... % % % fs 1,300 
1%, *Botany Cons Mills. . oe 100 2 Hand Pg p pf (pl2\%c)...... 1 1% m%— % 100 
1 6 Brasil T, L & Pow.......... 13% 134% 138{- _% 500 % 5% 7%+1% 2,900 | 59 48% Hartford El Lt (2. 75)..... —o os Ss «. 50 
16 Brit-Am Tob cou Bri $ 9-10c) 27% 27 27 % 4800 | 2% % “Derby Ol & Ref...... 1% 1%— % 100 S% 114 *Hazeltine Corp ............ 4464-4 100 
Pai 16% Do reg (p71 9-10c) => Ff FF ae 300 + Detroit Aircraft 800 8 244 *Hecla Mining .............. 6 6 — 1,800 
4% 1 Brit Celan, Ltd, rets....... 3% 3% 1,600 21 Distill Co, Ltd (pl 19% 2014 + 44,300 19° 8 Heyden Chem Corp (1)...... 17% 16 16 — 24 200 
ee So a REIEE . 2 =~ % 175 49% 15 Distillers Corp-Seag ....... 27% 2414 2612 + 112 10,400 11 Hollinger Gid (+75c)......... 10% 10% 10% + 3,500 
22% 15% B, N & E P pf (1.60)....... 15 1 15% — 1, 5 1% *Bechler Die COncting ...... 344 — 200 25% 17% Horn & Hardart (1.60)...... 1814 17% 18% + 475 
20 12% “Bulova W cv pf............ 20 20 «620 1 738 «30 Oe sicccacce ie 661% + 1,900 1 *Hudson Bay Min & 8....... 19° 10 =~... 11,700 
51% 14% Bunker Hill & S........ - 47 47 -1 950 104 8696 Do pf a rr Ener rye: 104 104 104 + 10 40 Humbie Oil (2) Y 85 +2 2,400 
344 1% Burma, Ltd, rets (p5i4c). 3% 3% 3% 800 26% *Driver DO nccsecece 1 13 +1 100 9 i Hydre Elec Sec.............. 7 + 
P ry 1 1 1 1,500 8 DunlopRubCo,Ltd (P10 7-10c) 8 8 8 100 *Hygrade Food Pred......... 4% 4% 4% + 
1% Bwana M’Kubwa Cop. % % % 
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Range, zene. Net Range, 1933. Net Ronse 38 —? Net Sales 
High. Low High. Low. Last.Ch’ge. Sales. High. Low High. Low. Last.Ch’ge. Sales. High. Lo High. Low. Last.Ch’ge. In 1000s. 
34 , ILL P&L BD ees waues 14 13 14 +1 150 8% 1 Stk Regis Paper.............. 3% 3% 3 5,800 2 inv. ett eae 18 15 17% +1 123 
28 ; Do 6% a. ao aseeet a ” * ~ 14 50 56° 12 7 Bees ERROR: 31 3” 3i = 120 3st is 14% Bo Sie. ivr oie ae uaa - a4 i# 36 
15 hy Im , Ltd, coup (50c).... 13% 12x 13% — % 6,900 1 Sait Brock ER EREE RRS y _ 52. 33 Asso Rayon 5s, 1950 ....... 43 41% 43 —1 4 
7 1 Indian 1 Terr I Oil, A......- 2% —1 100 9% 31% Salt Creek Prod (80c)....... . 900 24 5 Asso Tet Ut Sys. ce 1944. 10% 9% 104+ % 76 
lt EE ea harks bam cecaneséo<s 3 3 2% - 500 15% 614 *Sehiff Tee) Company q@).. 1 15% 1st + 850 ££ ae * << epee ‘$16 14 154+ 2 6 
8 a Indian Pipe Line (p40c).... 5% 5 54+ 1 200 24 914 Seovill Mfg (1 24 24 24 +4 50 474% 15 Asso T & T 54s, A. 1955.... 45 41% 44% + 4% 109 
Ribesew 88S -) Bl) eet, B= af iss ae 
ns Co m ce ee cease *: 16 ur ‘orp 12% 12% 12% — BALDWIN 6s, 1938, ww. 3 108% 0 +2 129 
28 15 Inter Cigar Mach (1%)...... 21% 21 21% -% 100 11 Do gen - 34% «3 i, % - 4 Do pode ty Crpigienagtei fe % +1 94 
2% 1% Intl Hold & Inv Co........ ‘a 1 1%— % 800 40 26 *Seeman B 36 36 «636 «+ 1% 100 103 -«-87':=Ss Bell Tel Can 5s, A, 1955. “aay 1018 102 + 61 
12 *Inti es GP ccccesecce 12 10 12 + 1% 5,500 1% Segal Lock & H 102% 85% Do 5s, B, 1957.......... i 101% + 40 
eae csevessereeses 5 4 - 5,100 7 1% Sel ing Ps 4 $4 100 | 1 87 Do 5s, C, 1960. 22s bs 15 
19%, ints Petrol a. 12). 1% 18% 19% + 22,500 20 Selby Shoe ef + if 100 112 99 Bethlehem Steel 6s, 1998.. 108 108% 108% + 7 
ret IEE Divan chcont cdcavces 3 3 % — 100 4 ° Ind 2 ” 800 108 85 Bingham L, H & P 5s. a s 
te oe |) gl erkpepenenetE 1% 1 1 2,100 70 2614 *Do allot ctfs (5%) 51 50 «50 — 2% 100 Birm El 414s, 1968.......... : Sti 56 3 +1 11 
DO Bo... eeeeeeeerecceeees % 1 1 2,100 *Do prior (5%) 49 50 +3 200 108 991, Boston Con Gas 5s, 1947....104% 104 104 — % 7 
8 DO WAP ........6---eeeeees mw %& a *Sentry Safety Control...... <9 300 2714 Broad River Pwr 5s, A, 1954. Oo 33 +: 4 
1 *Interstate Equities ..... --% 1 1 1,200 4 # tuck Den Min.......... - et ee 100 sort 101 Buffalo Gen El 5s, 1939..... 105 103% 104% — 1% 12 
24 *Do |) ee 21% 21. 21) —1 8 Shawin W & P (50c)....... 1 1 1 Wy 
2 Iron Cap Copper.......... — 1 + 100 45 12% She eee 3" 35 36 + % 2,500 10: 98 CAN ng RY 7s, E, 1935...101% 101 101%+ % 
3 *Ital Superpower, A......... 1 1 1% + 200 98% 80 | Do pf (6).............005. 9% —1 113 70% Can Pac 6s, 1942...........- 10312 100% 102... 92 
1 BD GED FOBs cos ccccccsooces % + 100 5  Reseeer 2 a 100 78 Can Nor Pw 5s, A, ’53...... 1444, 73% 74% + 3 24 
26% 1B os ala adiend Audaeiond 18y 18% . 83 or *Cap Ad 5s, A, ‘53, w W..... 15 75 2 
2% $$%*JONAS & NAUMBERG..... % % % 100 m silver ae y - Semana (ptt), 7 mo . , 2 108 7% Do Se, A nes ¥ TY access ed 73% T324— % os 
eceseccceceses 719% 54 Carol > a cccccece 
1% *KERR LAKE .............. % Vm 200 3 ng Sek m Gold & Plat... . 2.2... 14 2+ i 2.300 90% 88 Caterpillar Trac’ Ss, '35.....- 99% % 38 
2 Kirby Petroleum (10c)....... 1 1 1% — 100 4 3 Sonotone 4 ® oe eccescccces i 3 342 — 4,400 | 104” 86% Cedar R M & P 5s, '53...... 104 10214 102% — 1 52 
Kirkland Lake Gold......... Fd + 1,400 27. 22 Southern Cal pf, A (1%) 224% 22 22% — 2 80 52 Cent I P § 5s, E, '56....... 61% 61%% 61 % 3 
1 *Kolster-Br (Am sh)........ Ss - 200 | 24% 19% Do pf, B (1%)..........-. 19% 19% 19% — 200 | 74% 48% Do 4%s, F, 1967...... 1. 58) 5THCSSCC 20 
*Krueger (G) Brew.......... 15 14 15 300 22 17 BO BE, © Bie ccccccccccs 17 17% 17 “ 400 78” 52 SM ME MO no can dwncce 62 60 61 _ 22 
6 Sea Col Power, A..... 1 1%4— % 100] 73 48 Do 4%s, H, 1981........... 57% 57 57% — 5 
50 25% LAKE SHORE M (/2%)..... 50 48 49% .. 28,100 25% ‘Southern Corp (pl0c)...... 1 1 1%4— % 100 | 401 Cen Me Pw 5s, D, ’55........ 89 89 88 —1 1 
1 Lakey Fdy & Mach.......... % bi — % 200 uy South Natural Gas......... ““~ soe Cen Pw & L 5s, 1956......... 9 47% 47% — 1% 72 
10% 10% tLazarue (FAR) & Co (40c) 10% 10% 10% 00 | Fe ‘tu cpenthinnd berenee (200). 18% 11% 11% + 0 | 76 «53% Cent Ohio Lt & Pw 5s, A, "50 60% 59 + 2i% 7 
% 8 * a eee 9 95 +11 100 3% *Southland Royalty (20c).... 5g + 75 49 Cen Pow 5s, D, 1957......... 2% 50 —2 20 
14 Lehigh C & N (40c)......... % ™ 7 3 ‘Standard Brewing ......... 2% 2, 24- ; 56 27% Cen Sta El 5s, 1948......... 34% 32 34% .. 74 
1 (ae ealebepapeti g ‘g- 7,300 | 28 (6 *Stand Inv cum pf - 134 13% 1B4— 1% 12 den | 56% 28 0 5%s, 1954, w w......... 35 31% 35 +3 74 
1% Libby, MeNell & Lines poaeee 4A 4 4 - 34, 17, Stand Oil, Ind (1) - 31 30% + ie 54 m Sta P & L 5%, °53..... 40 384 39 — % 19 
1 Oil Refining........... ™% 6% 6%- 700 | 19% Stand Oil, Ky - 16 15% 154 — 1, 8414 58% Chi Dis El 44s, A, '70....... 70% 68 70%+ 3 7 
1 ; Pt ly eee ™%™ 7 7 900 | 41 15% Stand Oil, 0} 7 2% 2 —1 =| © 6% Bolle Mee............... 87° 85 87 +2 10 
16. 6 Long Island Lat........ 6% 6% + % 1.500 | 18% 34 Stand Pw & L ms b— 200 | 100 93% Chie June R & U Stk 5s, "40.100 99% 100 + 1 12 
82% 56 he cusauen 58 + 40 me. f_ (7) = = &? 30,700 8 Cnt Pneu Tool 544s, '42...... 53 51% 52 — 3 8 
14 «642 CE ic tcnasadsee % 43% 43% + 1% 25 a ‘= Silver & Lead * » Bt 4 1400 hi Rys 5s, 1927, ctfs........ 55 54 55 40 
2% *Louisiana Land & Ex....... 1% 1% 1 : 4,800 ‘8 Mtarrett Corp ..... -% 1 Mt 7 65 40% Cinn St Ry 5%, A, '52...... 45 43% — 1 10 
1% Maryland Casualty 34 2% 2%4— % 3800 6 eno Pt .-..-- eee o_o 2 00 4 -< & & = oaRREpeEP 47% 4744 471 - 2 
3% 1% Mass Util Asso.............. 2% 2% 2 .. 700 9 ya (A) & Co .. co = 2 . 100 45% 24% Cities Service 5s, 1950....... 32° 29% 31% + 1% 235 
19§8 Do ev pf (2%) xd......... 19% 191% 19% + i 25 3% eBtein C ne <a % % 400 | 35” 30 Do 5s, 1950, reg, s7d..... —_ a a x 
*Mavis Bottling, A........... 1 1% + mw). 2 oe ee ee 1,500 | 44 24% Do Ss, 1966................ 31% 29% 31% + 2 9 
20 *May Hos cum pf (4)........ 30° 30 30 +9 100 1% \% *Sunray SF . hae % + ft 600 | 67 42° Cities Sve Gas Sips. (42...... 52te 514% 51% — 27 
69 38% *Mead Johnson (3)........... 48% 48 48 —2 200 3 1 Swan Fine 1 1 14% — 100 78 GP eas phi 65 + ¥ 10 
6% 2% *Mem Nat Gas............... 3% 3% 3% .. | 3 Aes o- - 25% 24% 24% — 9 2,100 | 432 25% Citles Sv P & L 5ys, '49.... 32% 30 31% + 24 
8 Mercantile Stores i csvaves “4 M4 (OM 2 100 24 Swift & Co ...... 17% 16% 16% — 8,900 43% 25 oO EE occas <cec0a's 30% 28% 30% + 85 
34% 20 Mergenthaler L............... 25 25 25 - 43 18% Swiss Am El pf 38 37” 38 + 500 | 4 101% Clev El Iltum 5s, 1939. eae 105. 10444104%-— ¥ 6 
4 *Merritt, Chap. & Scott...... % M% % .. 70 1 1 Swiss Oil Corp 1 1 > * 2 100 | 108{Z 102% Do 5s, A, inc aac 106% 106% 1064%4-— % 4 
 Mesabi ‘tren... ; 1 5% Taggart C ae oe Ze. 100 | 119% 1024 Do 5s, B. 1961............. 106106 106. —.. 2 
64 1, *Mich Gas & Oil Corp. ....... 44 4% 44-— % 32, 19% Tampa Elec (2.24) i 3. 23 + # 200 | 106% 9146 Commonw ealth I Ed 56, A, 53. 98 96% 96%— 2% 14 
3 % Michigan Sugar Co. 1% 1 1% + 1,100 2 yeast, Inc, A /a 73 6— % 11,300 105i 92 ye ge > Rage 97% 96 96 % 40 
4 Midi Sta Pet v tc, A. 2 2% «(2% + 200 10 Technicolor, Inc . 11 ™ 10% +3 13,500 102% 83 Do 4 ) = eaeahh 88144 86% 88} 16 
1 Te OEE Miscccss. , % % + 100 7 3% *Teck Hughes (60c re 6 6% + 17,200 101% . — eae - 8 
Midi West Util........ ya % %— tf 500 13° 614 *Texen ON & L (600) 7 — 2,400 | 101° 82 Do 4%s, E, 1960........... 88 87% + 19 
741, 59 Honey pf (6)...... 14% 73 73 «+ 40 38 22 *Tob & Allied Stks (p50c) Ss 8S + 3 100 93% 74% Do 4s, F, 1981...........-. 80% 77% 80 1 133 
SS Be E Fo Wh ot it......-. = 3 50 | 28% 10% Todd Shipyard (1) . 18% 184+ % 400 106% 95° Do 5%s, G, 1962........... % 99% 100% + # 62 
6 *Moly orp . 3% 3 3 y 700 1 1 a —- § 800 871, 57 Commonwealth Sub 5%s,A,"48 65 61g 62% — 1% 52 
82 ‘Ward, A. 50% 63% + 6 430 3% 3) 3 700 3 ity Pw & L 5s, ’57 40% 43 24 31 
= = = ; 4 7 «1% 61% + % 6 300 , 971, Conn Lt & P 4%s, C 101% 101% 101% + 1 
1 w— fs 100 ~ 2 2 . 1,100 | 107144100 Do 5a, D, 1962......... ; 514 10514 + 10 
6 4% 5 + 1,800 16% 14 15 + % 5,500 | 4 89 Conn Riv Pw 58, A, '52...... 95 955% — % 35 
1 e oat + i 27% 23 — 4 500 | 107 Con Gas, Balt, 4145, 1954... "108 103 103 Ff 1 
13 10% uy +% 1 44 4% + 500 | 105 99% Con G, E L & P 4%s, 1935... .102% 102% 102% — 4 
4 2% 2 12,700 20, 20 —1 100 | 107 96x Con G, EL&P, Bait, 4148.1, "70.103 101% 103 + 12 
39.20 34 «(34—io384 . 100 3% 4 + % 200 99 Do 4s, 1981 : 96% 955% 96% + 33 
33 % 33, 31% 33 -, 20-500 he + yy 1,200 | 108: 102% Do 5s, 1939. a 4 
20 +10 Nat Fuel Gas (1) x d..... 144 14 14 + i$ 1,700 6 6% — YQ 400 48° Con Gas Ut 6s, A, 1943. +1 6 
4 1 hen aaa soegne 1 1 1% + 100 2 2% + % 1,100 16 Do 6%s, A, °43, Ww W...... 5 ~ 
3 % Nai 14 1% 14+ % 100 l%_ 1% .. 200 | 104% 90% Consumers Pwr 4%, 1958 50 
724, 34 Nat bw & Lt pf (6) x a. 515 1 350 1% 1% || 12,500 oy og Ores a 17 
2 Nat Service Co.............. + % 2,400 6% 2% #3 + % 13,200 65% 37 Cont G & E 5s, A, 1 1 143 
14 at Corp war.......... 4 6 +3 800 i ee a ne 26 «26 aa 800 1 92 Cont Of) 5%s, 1937 32 
4 221, Nat Sugar ¥  Sepeeeer 39-38 38% + 1% 1% i EEE PO Re % a 600 Crane Co 5s, 1940...... 1 10 
eee ki kaks nat % 7k 1,000 9% 2° Unit Lt & Pw, A............ 3% 31g - % 5,900 81% 25 Crucible Steel 5s, 1940 8 
10 Nat Transit SRrainehascewed I Th Tht 100 41% as ied ad eiinh biacehawiehe 15 12% 14 +1 2,500 | 105 99 Cudahy 5s, 1946 1 34 
*Nat Union Radio .......... 1 1 1 os 6% 3% Unit Mik Pred.............. 6 6 6 % 25 | 1 87 5 Sa eats % 30 
iG New England Fuel.......... 1 1 14+ 1 100 5% 1 Molasses, Ltd.......... 3% 3 . 28,000 91% 72 comb , P & L 4%s, 1956... 81. 81 3 
ou 1 1 1% — 56%, 3344 Lnit Shoe Meh (2%)......... 55 5: "900 
62% 26 New Eng Pw pf (6)......... 45% 41% 454% + 3% 1,00 | 32% 30% EEE Sacevesisccesce 32% 31% 3216+ 1% 2,120 | 1084100 DALLAS P & L 6s, A, 1949.107 105% 106 5 
New Zine (2). bd Me +2 2,1 2 U 8 El Pw (w w)........... 4,600 | 103% 98% Dallas P & L 5s, C, 1952... .100% 100% 100% # 2 
57% 11 ramen BE cccnccoeuc 53% 48 51%+ % 12,100 % (| Sesh idblp haa 1.200 | 106 Dayton P & L 5s, 1941 105 104% 104% % 25 
28% 7% *N Y & Hon Ro Cre) eEpee 24 + 2% 1,000 7% ‘4S °U § Finishing .... 1.222272: 2% 24 wi "400 Dei El Pw 5%, 1959........ 69 «69 5 2 
99 «7342 N ¥ Pw & L pf (7).........- % 13% “44 125 11% 2% U 8 Foil Co, B (40c)........ 6% 6%+ % 100 | 10214 96% Denver G & E 5s, 1949...... 9 #8699 «8699 5 
20% 1% N ¥ Shipb © (40c)....... 145 13% 13% — 1% 300 3% ys °U S & Int See........ 14 14 1%- 1,100 Derby G & E 5s, 1946....... 64 3 2 
N ¥ Steam (2. 2 32 +1 100 65 17% Do ist pf. ww............ 43% 42% 43% — 2 400 98% 75 Det City Gas 6s, A, 1947 8 84 85 1 5 
119 109% N ¥ Tel pf (6%)............- 115 113 114% + 1 275 3% 4Us8 Radiator Sara athgtt sani clin 1 i” 1%+ 100 91. 68 Do 5s, B, 1950..... 78 78%—1 10 
St itewences . ™ 8% Tat 7,500 2 Unit Stores, v tc........... a in 2 300 2% Det Int Bridge 6143, 1952. 3% 2% 3%—2 30 
2 ng oA war. pushed ih . Poe es é 3} Unk Ve Verde Extn’ (40c) x d 3% 3% 3%+ YY 1,200 oat 70 Dixie Gulf G 6%s, A, 1937... 83% 80 83% 18 
ateee J C+dOU ede oenee 20 + 
ors Ning She (Md), B (20c)...... 3% 3% 3% — 100 7 “ly Cal's a BM hac57530 05 2a 3% = sae one EAST UTIL INV 58,A,’54,ww 15% 14 15%+ 1% 20 
500 40 ath act theewks 40 40 —5 25 3 I oo hoiwiin ds oanvecns 1 1 1% + 2,300 | 103 Edison El Bos 5s, 1934. . .102% 102% 102% + 21 
25 File (1.20)........ 23 2% 2% +2 100 8 2 Do _ i ekctosenakemae 3 - 2 re yr £2 ££ ot | | Seer 10214 101% 102% + 38 
17% 4% —— MN costiencecce 10 10 — 1% 27Y oi eee pee: 10 8% (8% C.. 59 21 Elec Pw & Lt 5s, 2030....... 4% 32% 33% % 137 
3 _ he ieeegqgeroges 2% 2% 2+ % 4,100 50% 1% *Utih Equities ............... 1% 1 15 = 1,200 58 Elmira R 5s, '56. 6 5 5946 + 1% 8 
g yy *Nitrate ‘corp Chile, B...... % % — 900 Se er iciniccciscencs 36% 36 36 + 125 86% 65 El Paso Elec 5s, A, 1950.... 69% 69 69 1 5 
2% sNoma El Corp ...... 1% % *b- 100 * 37 El Paso N G 6%s, 1938...... 37 37 «37 —2 2 
8 : 9 5 & 9 Aer . : 3 —1 = if 3 ae) ee < OIL..... % 3% ‘ —1 300 68 37 Empire Dis ne. Seer 51% 50 50, * 16 
/ Je Ss ) Nerrrrerre -. 100 | 1% —\%& *Venezuela Petroleum ....... = 4,000 594 28% Empire O &@ R 54s, 1942..... 4 44 + % 
net War ev Bt ww? 32% 32% 324—4% 200 13 ACO AIRCRAFT ......... 124 11% 12 — Fe 3,400 | 104 is Erie Light 5s, 1967........ . 95 90 =e 4 
No & So Am Corp, A........ % _ 100 21° «(11% *Walgreen Co (1)............ 18% 1814 18% — 300 
BS 25 ‘or Ind P AY pf aries -. «cc 25 25 —19 50 64 3% *Walker (HN) ................ 4 4 e¢ 60,100 72% 46 FAIRBANKS-MORSE 5s, "42 64 644% 64% . 3 
4% North (50¢)'......: 5% 5% 5% + 400 2 £ y & “eppeeeserpresen 1 14% 15% + 1 1,600 43. 18 Fed Water Sve 5%s, 1954.... 264% 25 25% + 14 45 
sot 23% 2 Pow. Mes eccced 204 27% 29% + 2 300 1 OEE 1 1 . 4 300 89% 68 Firestone Cot M 5s, 1948..... 871, 86% 87h + 14 
10 2 *No’west Engineer ....... 4 4 4% — % 400 1 sWatson GP WP DO. ccccccese % %— 200 92% 71 Firestone T & R 5s, 1942.... 91% 89 90% + 1% 16 
Novadel Agene (5).......... 47 4 47 (+ 2% %% *Wayne Pump .............. % -— g 100 7 48 Fla Power & L 5s, 1954..... 58 54% 56% + 2 98 
Perera % % + 6,300 vs i; Wenden Copper ............ 3 3 + # 1,300 74 44 Fin Power 5s, A, 1979...... 57% 5614 56% — 1 2 
Ohio Oil cum pf (6)......... 8483 ~ 200 17 , Wert Air Exp.......... 144 1 14i4 144 — 300 
» ? “Ou (208)....00 7 7 b, = b 9 West Auto Sup, A (2)....... 18 18 —2 100 72 35% GARY EL & GAS 5s, A, 1934 40 Et 39 1 21 
4 1% Outboard Motor, A.......... 2% 2% 2%... 100 em 74 West Power pf Ossie enaaee “3 “ 81% + 1 25 ra os “Do ee. Bower 5s, 1956... 75% 144 15 ‘: 56 
Coal gee ; 400 € s- y» ¢ Serene + 
4% 1% *PAC EAST CORP ......... 2% % 2 3,100 3% aoa < Cafeteria ......... 1 1 “"% 200 39 Donte. B: 1941. ------------ 69 65° 68% + 2 28 
21% Pae G & E ist pt eat 21 ait 4 300 % 1 h wae | Petroleum ........ 2 P 100 B 43% Gen Bronze 68, 1940......... 67 67 — 4% 2 
1 3° *Pae Tin C pes tpi) 10 10 10 100 22° «1158 Woolw’t EW) Ltd, (P46 3-10c) 22 21% 21% + 1% 900 10044 Gen Mot Accep 5s, 1934. 101% 101% 101%— %& 2 
20 *Pan-Amer A eo eR 50 4 + 2 1,300 s ae ON Yo: eee . © .@4 4% 100 josie Oe I  iescrecancsces 10314 10314 103 : 2 
- Ol ise a ay a= ‘ 3,100 % 3% Wright Hare (125e)......... 8% 8 8%+ % 119,600 75 54, Gea Public Service ia i688 4 (63+ 8 19 
1214 Parke Da ic oc an ates 1 _ omen 4: 17% Gen Pub 6%s, 1933..... 42% 41 42 +1 1 
I Rust P (3).......... 58 sai — 350 1 *YUKON GOLD .............. S &- M.«, 800 | 38 12 Do 6s, A, 1956........... 1% 30% 31%+ 1% 19 
1% Pennroad Corp ............- 3% 3% + 15,800 Dividend rates in dollars based on last quarterly or semiannual 108% 99 Gen Re 6s, Se 99 99 1% 13 
9 6 Penn Gas A Masedeanoane x 8 8 + 100 payment. +Partly extra. {Plus 4% Sn stock. a Payable in cash or 60 38% Gen Water Wks, Gas & E 5s 
60 39 Penn Wat & ee 9 48% 48%+ 1 300 stock. b Payable in stock. f Plus 5% in stock. g Plus 6% in stock. \ Seana - 42% 40 414+ ¥Y 24 
7 26% Pi i Mfg (6.08) 715 73 =%% +3 230 h Payable in scrip. j Plus 8% in stock. k Paid last year—no regular 7 40 Ga Power & Light 5s, 1978.. 4 45 48% — 5 12 
P A A — dy 400 rate. m Plus 3% in stock. n Plus 8% in stock. p Paid this year—no got 60 Georgia Power 5s, 1967...... 674%, 65% 67 ait” ly 101 
4 1% Phil Cons, Ime........ 3 3 3 <a 600 regular rate. *Stocks fully listed on the Curb Exchange; others are 102 «89 «Gillette Safety meee 5s, oe 96 96 96 +1 5 
3 *Phoenix Sec Corp ......... 1 z } = 4 dealt in as unlisted issues. 71 45 Glen Alden Ceal 4s, 1965. 59 Hh 59 ; 36 
Pierce-Arrow new........... 944, 75 Glidden Co 54s, 1935........ 94% 9416 941 7 
1 *Pioneer G M, Ltd (60c) 12% 1 Wy + 14,100 DOMESTIC BONDS. 93 55 Gobel 4s, A 1935, gate ie $ 6 
2 Pitney Bowes P............. 3% 3% + 400 | Range 1933. Net Sales 12 Gund (F & W) es, 1948...§ 8 Ae % 9 
85 28 Pitts & L E (2%)........... 7 . 2 - 450 High. Low. be -y Low. Last. Ch’ge. In 1000s. 12 os Do On, 1088 BEGG, 6 @ @......... 6 -1 1 
ty 13 Pitts Plate Ginss (60c)...... 4 33 850 100% 69 ALA POWER 5s, A, 1946.. 15 74 4% +1 102 Grand Trunk 6%%s, ¥. 1936. ..101 100% 101 101 + ‘ 22 
% *Potrero Sugar ............. th ae hm + % 1,800 SS ae. 63% 65% — 1 4 75 5 Grand Trunk W 4s, 1950..... 72 72 — # 11 
27 = 8 |—« Powédreil & Alex ...........- ib Sly 33 De BMG Shnccacenaies 55% 53 544 — 4 | 101% 89 Great Northern Power 5s, '35 99 ey 99% . 7 
1% ~=s &&:~ Premier Gold (12c) ......... ”m % %&% .:. — 8944 58% Do 5s, 1968 ............... 60 61°—3 25 | 1 93 Great West Power Cal 5s,’46.101 10 y¥ 14 
1 ve Prod Royalty Corp . % 4+ % 1 99 Aluminum Co 5s, 1952....... - 98 97 98%+4+ 1 45 | 102% 92 Gulf Ol of Pa 5s, 1937...... 101% 100% 100% + ¥& 27 
10% . SE Santshcun ios % + % 2,700 47% Aluminum, Ltd, 'se, 1048... 68" 66% 68° + 1 7 | 102% $3 Do Ss, 1947...............- 100 100° + 4 26 
79 o Do pt (6)... 2-0. -ceeeeees 63% 63% 63% + 2 50 85 Am & Con 5s, 1943.......... 80 80 80 1 82 50 Gulf States Util 5s, A, 1956.. 69% Hs 69% — 1% 5 
28 Puget Sound P & L $5 pf.. 16 14 1 + 1% 170 5% a Am Comwith Pwr 6s, 1940..§ 1 1% 1% Pi 12 
23% DS ee Hid ™% 84+ 2 50 8 3 Am Comunity Pr 5%s, 1953. 44% 4 4 — 1027 90% HACK WATER 5s, A, 1977..100 100 100 — % 1 
57 21 Pure Oli ~ LPPOeTTTTTT Tre Te 56: 55) + # 140 40 12% Am 6s, A, 1957 24 22 24% + 2 104 >) * =a 100% 100% 100% - 17 
5% Pyrene Mfg .... ++. +++ +000 2% = 92 69 Am Gas & El 5s, 2028....... 73% T1iR 73% + 183 72 rt) Hall Prin 54s, A, 1947.. 67% if 13 
37% 1 Am no & Pwr 5s, 1953...... 24 «20 + 2 14 68 H 54s, 1936..... 57 57 1 6 
1% RAILROAD SHARES ...... 4% W+ & 700 42 _S } renee 27% 25% 27146 + 3) 13 61 31% Houston Gulf Gas 6s, A, 1943 49 47 49 +1 3 
1 *Raiabow Lam P, A ........ —~ % 400 73 32% Am Pwr & Lt 6s, 2016.....- 51% 48% 49°~—(C« 90 52 21% Do 6%s, 1943, w w........ st 2 —& 1 
1 *Relter Foster ..........-.-- 1,800 | 101% 83 Am Rad 4%s, 1947 .......... 100% 100 100 Si. 9 | 104 88 Houston L & P 5s, A, 1953. : 99% 98 98 —2 10 
4 11 Reliance Int, A ............ 2% 2 200 96%, 95 Am Roll Mill 5s, 1938....... 964 95 95% . 104 oe 1 De Gs, D, WS... 20.005. 88 90 + 2% 3 
3 *Hellance nt 100 Se 2 MOE viceccnascaccas 6 66 —2 26 7914 Do 4i%s, E, 1981........... a 87 9 + 3% 25 
% Republic Gas ............... — i OF a ie “e " se pepepeeerrese: 99% 97 99% — 343 | 120. 77 *Hudson Bay M & 8S 6s, 2995.12 112 112 —1 5 
3 a lies insite 1 1 1 + 200 | 102% 90% Do 4%s, 1933 Rapley 97 90% 954 —1 276 65 41 *Hygrade Food Pr 6s, A, ‘49 50 : 1 
, 1% Reynolds Investing ......... + *& 800 51. 22 Am Seating 6s, 1936 ........ 45% 434% 4314 — 2 7 | 107% 99% Hydro Pwr Niag Falls 5s,’50.104%4 104% 104% i 4 
Richfield Oi) Cal pf ........ ot me 200 97% 71% Appal El Pwr 5s, 1956...... 80° (78 + 71 
<) *Roan Antelope Mines ..... 2 — % 3,200 | 105 Appal Pwr 5s, 1941.......... 104% 10344 104% + 23 | 102% 85% IDAHO POWER 5s, 1947.... 97% 96% 96% % 4 
15 Rolle telle Reyer . rets (p50c) ib 1 15 +1 100 Ark Pwr & Lt 5s, 1956...... 6448 63 6314 — 2 28 8514 33 IN Central R R 468, 1934... 70 68 69%+ i 45 
3% Field, Inc ....... iy 1 200 47 Asso Elec 4%8, 1953......... 2916 27 _ 84 | 100% 85 I North Util 5s, 1957....... 91% 90% 915% + 15% 3 
re omest” fet ev pr a race bas i 4 — % 200 12% Asso G & E 4%s, 1948...... 1 1644 1614 + 2 38 I Power & Light 5s, 1957.. 46 4414 46 + 1% 32 
26% 114 Do 4\s, _ gtk ese 14% 13% 14% + 238 ce a x EOC Weepereete | 64 56% 64 + 6% 78 
80 °1 SAFETY CAR H & L a). 49 48% 49 + 4 50 BO Gi, BUD ccccccccccccece 14 1 + 1 164 74 50 Do 5s, B, errr beacecte -. © 55 60 + 4% 61 
% *St Anthony Gold ...... % & *k-— & 1,300 Te BR BP okie vcccccccccs 17 15 16% + 1 292 71. 45% Do 5s, C, 1956....... .... 58 52% 58 + 4% 89 
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Range 1933. Net Sales Range 1933. Net Sales Range 1933. Net Sales 
High. Low. — = —— Ch’ ge In 1000s. High. Low. High. Low.Last.Ch’ge. In 1000s. High. Low. High. Low. Last.Ch’'ge. “| 1000s 
99 80 Ind & Mich El 5s, 1955...... 5 | 99% 81 Ohio Power 4%s, D, 1956.... 89% 87 89% + 1 35 | 104 90 Texas P & L 5s, 1937........ 99% 98% 98 13 
105 94 ip eee 100% 100% 100 1 | 1044 90% Do 5s, B, 1952..........-- 98 97% 98 — cs a ee errr 71% + + 10 19 
91 57 Ind Elec 6s, A, 1947......... 60 «61% — 3 4/9 oO Serv 6s, C, 1953... 84 78 80 — 4 9 69 44% Tide Water Pw 5s,A,'79.... A 30 514+ & 8 
91 DG ME Pn ce svcoes 70 704 704%, — 2 2 ly SO eer 71% 17 1 12 99% 80% Toledo Edison 5s,’62........ pod ast 20% + 1% 53 
78% 48% Do 58, C, 1951............ 57% 5444 544 — 4 4] 91 Do 5%, E, 1961..... 2.2... 9 78% 78% + 11 3444 19 Twin City R T Co 5%s,A,'52. 234% 22 + 1% 45 
84 Gas Se, A, 1952.......... es 68 — 15 | 91% 70% Okla Gas E'5s, 1950........ 81% 78 814+ 4 51 
105 98 ~=Ind Serv 5s, 1948....... 101. 100 100 — 1% 5 | 83% 6 6s, i eiiaeik 650i 72 T (172 4 43 15 ULEN & CO 6s, 1944, st. : 2 
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The Uselessness of 
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a large portion of the debtors are in- 
dividuals or corporations whose continu- 
ance in business rests on their ability to 
use a “line of credit” in the future. In 
the long run, lenders can be found only 
if there is a fixed monetary standard. 
Creditors can be cheated once by whole- 
sale repudiation, but not soon again. 
Early in the last decade the country 





Inflation 


was faced with the definite probability 
that prices would return to pre-war 
levels. Through manipulation of the New 
York money market and the impetus of 
recovery from the 1921 depression it was 
possible to effect a vast credit infla- 
tion which continued with minor inter- 
ruptions until 1929. Guided more or less 
by the mistaken policy of stabilizing the 
price level, the Federal Reserve Banks 
aided and abetted a speculative debauch 


which well-nigh wrecked the country. In- 
asmuch as the public as a whole encour- 
aged and permitted this action, it is not 
unreasonable to suggest that the body 
politic has incurred some degree of re- 
sponsibility for the results, especially in 
so far as the burden on individual or 
corporate debtors is concerned. Debtors 
were deceived by the artificially induced 
prosperity and price level. To some de- 
gree their difficulties are not of their 
own making. Unfortunately, however, re- 
peating a mistake does not cure the ill. 


For the past four years we have been 
suffering the after-effects of a mammoth 
credit inflation which was designed to 
protect the farmer and other classes of 
debtors against post-war falling price 
levels. Difficult as the decade of the 
twenties might have been without that 
credit inflation, those possible hardships 
have certainly been multiplied several 
times over in the last few years. Why 
the country should desire to climb out of 
the frying pan into the fire is beyond 
comprehension. 
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688 Quebec Pow. ” . £44 950 Ventures ..1.00 .96% 20% 2, a 7 Shell Un O. 8% 8% 8 
930 St_Law Cor. * 2! 4,000 Wayside ... .45% .45. .45 Do pf . 19 
315 a a 3,720 Wright H..8.50 8.25 8.25 10 _ ov 10% 10% Tex 
oon pf... — UNLISTED MINING STOCK. 5 Sier Pac Ei A 
120 St L Pap M 300 Ashley GM.1.15 1.15 1.15 6% pf.. 56 56 56 
6% ...... 16% 16% 16 800 Howey ....1.23 1.17 1.23 105 Socony-Vac. 12 12 12 
3.656 Shawin W&P 17% 16% 17% | 70.850 Parkhill G. .46 .38% -39% | 1.949 South Pac.. 23% 21% 23 
"85 Sherwin Wil. 10. 10 10 1,425S Antonio..1.55 1.55 1.55 100 So P G at. 
So Can Pow. 1% 14% 14%| 3.935 Sherritt-G :1.32 1.25 1.25 | ‘005° F G Gt, ™ ™% % 
115 Stl of Can. mm it 300 Syivanite -1.22 1.20 1.20 10 Sp tal Wat 5 5 5 
75 Do cum Tie = oe om eeenanesm 3, 513 St °, 08 Cal S. 39% a 
pt -* 4 5 Tel Inv ... 
25 Viau Bisc... 34 eH 316 San Teancione 1,871 Tide W As. 11 10% 10 
198 Waneste Cet 10% 105 108 STOCK EXCHANGE. | 26 188 DO 8% PE SA, 83. 58 
eel 7 pfi.. 5 5 5 STOCKS. 1329 Un O of Cal 21, 19% 204 
305 Winnipeg El 2% 2 2% | Sales. High. Low. Last. ‘! 480 Un Sug - 2 3 
BANKS. 510 Alaska Jun. 2 26 «26 A 
18 Can Nat....145 145 145 1,310 An C N Bk 11% 11% 11% 56 Well FB&U205 202 2041 
103 Commerce ..149 148 148 210 Assoc Ins F 1 14 465 West P&S 12% 12% 12% 
167 Montreal ...194 191 191 5 Bk of Califi50 150 150 BONDS. 
41 Royal ...... 154 153 (153 200Bond @ Sh. 5 5 5 " 
BONDS. $015 Calam Sug. 28 it zy ree 4 eS a 
2.75 ’ am ig. ® ‘*’; 7 6 
By McNish Ge,"48 48.2.75 2.75 2.75 Se era i soe lot Set | 3.000 panttin: % 70% 
v deb 500 Cal Cop ... % Ly S, °35..100 99% 99% 
37-39 45 44%q «45 a oo — . tos = a2 1,000 Ry Eq £F Sait 
a S, 
12,000 Mont = 2 £990 Cater Trae, 21 3%] 10008 Shea % 90% 90% 
‘41... 96% 96% 96% st Cos G 5s, '57.. 8444 84% 84% 
14,000 Do g & © 6% Ist 2,000 West Pac 
s f, A, 5s, ot” 61 | 46... 3s. . *. 
mm... & 630 Con Ch, A. 26% 26% 26% 100 Alaska Un : 
8.5 Do g &r 5 Crock FNB.215 215 215 100 Alaska Trd 
or s f, B. 5s, 2,979 Crn Zel vte 5 (5%| 349Am T&T.. a be ue” 
1955 .... 74% 73% 74% 185 Do pf, A. 35% 35 35 | 3,900 AmTBridge 
180 Ass aa | oo 151 Do pf, B 2 35. 35 | «310 ArgontMin . 3.50 
6,500 A & G. 2 25 .25 1,223 Emp Cap.. 7 6% 35 AviatnCorp.  % ay 
"38 BathP&PCB.1.00 1.00 1.00 25 Fire F Ind 22 22 22 100 AngloNat!.. 5 51 51 
1,132 Brit Am O.. 14% 14 14 88 Fire F Ins. 51 50%| 405 Cities Svc.. 2 2 8 
Can Vineg’rs 22% 22% 22% 422 Food Mach. 13% 13% 13% 750 Cle Neo Lt ° 4 
100 Can Win'ries 5 5 5 642 Gold State.. 6 6 2 ney pf 51 48% 48% 
600 Dis C Seag. 27% 25 27 25 Haiku Pine. 1 1 lig 30 2d pf. 25 25 
25DodgeM Apf 7 7 7 35 Haw C & 8 48! 48% asi 15 CalPacT Pot 3.55 3.55 3.55 
152 Dom Stores. 21 20% 20% 646 Hono Oil... 15 5 152 Ewa Plant. 49 48% 48% 
1.570 Home Oil. .2.00 1.85 1.85 100 Hunt Br, A 6 % 6 | 5,342 Geni Mot’rs 31 27% 30 








San Francisco 
CURB EXCHANGE. 


| Los Angeles 











| STOCK EXCHANGE. 





STOCKS STOCKS. 
Sales. High.Low.Last. | Sales. High. Low. Last. 
10 Holland La. 6 6 6 100 So Pac ... 22% 22% 22% | 
3,260 Idaho Md.. 4.05 3.95 3.95 2,008 Std Oil Cal. 42 301 41% | 
$00 Italo Pet 20 2 80 TitleIns@Tr 27% 25 25 | 
500 51 .50 .50/ 8,400 Transamer. 642 5% 6% 
$00 Kiet lean 32 .32 32] 3,500 Un Oil Cal 21 1914 20% | 
150 L’byMcN&L 4 4 4 25 WebShowes 4 4 | 
1,000 MJ&MMOil. .04 .04 .04 ? 2 col j 
200 MontWard. 20% 19% 20% CURB EXCHANGE. 
100 NatlAuto,A 4.50 4.50 4. 
1,000 Occid Petr. .60 . 58 100Am&FPwi10 10 10 
10 Pac Assoc..15 15 15 400 Am Rad.... 144% 13 14\%| 
195 Pac Eastern 24% 2% 2% 100 Am Roll M. 18 18 = 
445 Pac West O 9 8% 8% 100 Am Smelt.. 46% 46% 
725 PineapHold 7 S% 6% 120 Am T & T.1 1164 1203 
25 Radio Corp. 7% 7 Tl 70 Anaconda C 164% 15% 161, 
480 Repub Pet. 5 4.50 5 35 Atl Refin.. 28% 26% 2814 
180 RiversdCem 10 9 1 210 Aiation Cor 9% 8 9 
150 Shasta Wat 15 15 15 | 280 Band Pet.. 2.45 2.45 2.45 
988 So Cal Ed. 19% 187% 19% | 100 Beat Crm.. 12% 12% 12 
5 Do Si%pf 18 18 18 | 100 Bendix Av. 15% 154% 158 
325 Do 6% pf 19% 19% 19% | 100 Beth Steel. 35 34% 34% 
Do 7% pt | 22% 22% | = Buck Un 0. 03 .03 03 
1,100 U S Pet... . 3t 30] Do pf.... .08 .08 .08 
100 UnivConsO. 5 5 5 3S Cater Trac. 21 20% 20% 
115 VirdenPack 5% 5% 5%/| 100 Celanese C. 43% 43% 43% 
25 Waialuadg. 36 36 36 | 134Cit Service. 2% 24 2 
BOND TRANSACTIONS. 15 Comm Solv 3 36 
$7,000 Crown Zell | 10 Comm & So Y 2% a 
. ° 1, = Cons Steel.. 2.40 2.10 2. 
40 ... 712% T1% 71% | p 2B 
1,000 Pac G& E Do pf.... 7% Th Th 
. 57. 92 92 | 310 Cont Oil. 1744 17% 17% | 
4%4%. °ST.. 92 | 100 Cord Corp.. 95% 95% | 
INFORMAL SESSION TRANSAC- | 120 Cur-Wright. 214 2% 214 
IONS. 1,000First S Un.. 2. 02° .02 
200 M’unt CCop 1.35 1.30 1.35 | 310 Gen Elec... 18% 20%) 
2,500 Gen Motors an” 28 304 
100 Gl McBean. 7} 1% 70 
Los Angeles 25 Glidden “". 1654 1615 16% 
ich .. 14% 14% 14 
STOCK EXCHANGE. 20 Int T& T.. 134% 13? ist 
STOCKS. 1,006 Jade Oil... 02 2%, 0215 
: ennecott - 8 22 
Sales. High.Low.Last. | 3255 Kner A&M .87 65 .85 
100 Alaska Jun. 4 a 4 4,100 Lincoln Pet .25 .23. .23 
200 Barnsdall. 483 L A Indus.1.15 1.10 1.15 
200 BoisaChO,A 3 3% 3a 1,315 Mont Ward. 21 18% 20% 
100 ByronJack . 34 3 3% 25 Nat Distil.. 98 93 93 
1,700 Chrysler ... 45 39% 44% 155 Nor Amer.. 19% 17% 19% 
250 CityNatiIBk 314% 30 30 100 Occid Pete. .55 .55 55 
500 CiINeonElec 9 8 814 40 Pac East.. 1% 1% 1% | 
1,400 Cons Oil... 13% 12% 12% 40 Pac Indem. 9° 8% 
100 Dougis Air. 1444 14 144% 455 Packard M. 4 3% | 
35% Far&MrBk 290 290 290 100 Paramt P. “1.25, 1.25 1.25 | 
Food Mach 13. 13 13 900 Do cts. 1% 13%} 
10 GdyrTex pf 90 90 90 212 Penn RR... : 30% 2914 30% | 
800 Hanck Oil.. 8% 8 x 276 Radi a Te T% | 
42 LA G&E pf 861g . 864% 100 Somneen pf.2.85 7 4 2.85 
10 Mtge Guar. 9 i 200 Sears Roeb 39% 39 | 
900 Pac Fin.... 7% ei 7% | Soeony Vac 12% iI% 12% | 
300 Do pf, C 8% 8& 8% 50 Stand Brds. 245, 246 245; | 
mee Cas. | 400 St O of N J 39% 3914 39% | 
7% Ast pf. 21% 21% 21% | 140 Studebaker. 414, 51g] 
700 Pac Lt ..: 271, 2612 27 | 200 Super Steel. 11 11 11 | 
100 PacMLifeln 25 24 24% | 996 Tide As Oil 11% 10% 104%! 
4,700 Pac WnOil. 8% 814 85 | 300 Un Carbide 40 4 405, | 
8.800 Rep Petrol. 6 4% 5% } 275 United Air. 331g 30 331, | 
oe ox! " | 100 United Gas. 3% 3% 3i% 
pr 7% 678 68 2,000 US O&Roy. .02. 02 .02 | 
1, 000 see- -First PN aa : 10U S Smelt. 9914 99% 9914) 
She! Un © % “ai? 3Si7| 410 U 8 Bteel.: 48% 444 48 
200 Shell Un 6] 225 Univ C 0..4.90 4.80 4.80 | 
2,800 So Cal Ed. 19% 18% 1913 | 740 Warner Br. 8% 7 7% 
77 Do orig pf 311 = aii | 100 West Union 53° 53 53." | 
1100 as ae 2 22% 2272 | 100 W’house El 37% 37% 3714 | 
Do 51g% o% | MINING DIVISION. 
pf, C 17% 171% 17%, | 3,000 Big Jim... .03 .03 03 | 
35 So PCounti’s | 30,100 Bl Mam’th. .23 .20. .21 
6% pf 86 86 | 17,000 Calum Gold _25 22% 25 | 





Los Angeles 


CURB EXCHANGE, 





MINING DIVISION. 
| Sales. High. Low. Last. 
| 1,700 Emp Gold.. .85 .80 .80 
11,000 Oatm’n RG .09 .08% .08% 
200 Pion’r Gold 11% 11 11% 
120 Shattuck D 3 34 3% 
12.800 Zenda Gold .36 31 36 
Cir incinnati 
| STOCKS. 
| Sales High. Low. Last. 
416 Am Laund.. 13% 12 13% 
70 Am Roll M. 19% 18 194, 
3 Carey pf 68 68 
97 Cent Trust.. 80 80 80 
18 Cin Adv Prd 18 18 18 
634 Cin G&EA pf 72 671% 71% 
2C NO&TP 
pf -. & 85 8&5 
945 Cin St Ry 4% 4% 4% 
35 Cin Tele 6814 681, GMig 
80 City 1 & F.. 15% 15 15% 
315 Crosley Rad. 10% 9% 10% 
285 Eagle-Picher. 6 6 6 
45 Formica - 12% 12% 12% 
80 Gibson Art * 8% 9% 
222 Kroger 2214 22% 
28 Lazarus pf.. oi% 97% 97% 
40 Leon Tail. 3 3 3 
35 Little Miami 
gtd e 75_ 75 75 
336 Magnavox J 4, 
129 Proc & Gam 42% 3844 42% 
95 Do 5% pf.103 103 103 
| 160 Pure Oil 6% 
f 56 55% 56 
69U S Pla C. 17 16% 17 
74 Waco Air... 11% 10% 11% 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
75 Briggs-Str. 15% 15% 15% 
Bucy Erie.. 744, 6% ue 
50 Cutlier-Ham 13% 13% 13% 
500 Hecla Min.. 61g 6 61, 
75 Modine Mfg 11 11 11 
75 O Line Life 7% 7% 7% 
200 OutbdMot,A 2% 2% 21 
710.WisBkshrs. 5 4% g 


50 WisNatiLIn 8 


New York Mining 


Exchange 

Sales High. Low. Last. 
11,120 Amer Veni. 1.54 1.50 1.53 
1,800 Comstock 55 .§0 .55 
2,300 Coronado 2.45 1.75 2.00 
2,500 Divide Ext 06% .03 .03 
100 Empress 65 .65 .65 
100 HoweyGold. 1.05 1.05 1.05 
12,600 Monarch 09 0 -05 
3,500 Moscow Sil 06 = .06 06 
2,100 Mt Kelso 1.02 1.00 1.02 
1,000 Paymaster 25 25 25 
100 Sunshine M 3.25 3.25 3.25 
1,920 Superior G. 1.60 1.35 1.60 
100 TonopahDM 12 12 12 
3,040 WestEmpG 36 30 30 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 
































lar. e- Pay- 
neteats Pe- Pay- Hidrs. of | Company Rate. riod. able. 
Company. Rate. riod. able. Record. Il No Ut 7% pf $1.75 Q Nov. 1 
Aga. -aeitte .. 28e Nov. 1 Oct. 18 | Ff eer .$1. Q Nov. 1 
oe Ey ..$1.75 Q Nov. 1 Oct. 18 Ind Trust (Phila) ..... ise Q Oct. 15 
asnorene ‘Corp . = Q Oct. 31 Oct. 4 Interst Pub Ser $1.75 opt 87%4c S$ Oct. 16 
Am Alliance Ins (N. ¥.) Q Oct. 16 Oct. 5 | Int Utilities $3.50 pr pf..8744¢ Q Nov. 1 
‘Am Art Wks, Inc, 6% pf. sito Q Oct. 15 Sep. 30 Ie OE Ssinencs 5 Q Nov. 1 
Am Bankstocks Cp........ 2e Q Oct. 15 Oct. 7 Kan City, St Louis & _ Chicago 
Am Invest Co of Ill, A..50¢e Q Nov. 1 Oct. 20 R f j .$1.50 Q Nov. 1 
Atlas Powd pf........ -$1.50 Q Nov. 1 Oct. 20 Kekaha Sugar Co ..... M Nov. 1 
Alt Stl Co 7% pf...... $3.50 S Nov. 1 Oct. 21 | Lamont Corliss & Co....$1.50 Q@ Oct. 10 
Bandini Petrol’m Co....... 5c M Oct. 20 Sep. 29 Lehigh & Wilkes-Barre Coal 
Bank of Calif........... 50 Q Oct. 15 Oct. 8 Co of N J 2 Q Oct. 20 
Beatty B, Ltd, 6% pf, a 3 a 2 ae © | Lex Tel See Se pr ‘pf. Soe Q Oct. 14 
n. ot. - n Te 10 
Beneficial wane be arene Q Oct. 30 Oct. 16 % pt Ay 3 = 2 
Br ~-—4 Tob, ADR for 5% p ie el & T th 7 Q Oct. 10 
ca ninnandheces 10c .. Oct. 7 Sep. 5 Do 6% pf A..... .$1.50 Q Nov. 10 
Brit Col Tel 6% 2d pt. -$1.50 Q Nov. 1 Oct. 15 | Lone S G 6%% pf.. .$1.62 Q Nov. 1 
Brockton G Lgt Co 37¢ Q Oct. 16 Oct. 4 | Los Ang G & El Cp pf..$1.50 Q Nov. 15 
Brown Shoe pf ..... $1.75 Q Nov. 1 Oct. 20 | Mass Pw & Lt Asso ist WEaee Q Oct. 16 
Calg Pr, Ltd, pf ...... $1.50 Q Nov. 1 Oct. 14 | Mass Ut Asso pf........622 3 Oct. 16 
1 W 8t Life ae. -50c Q Oct. 16 Oct. 10 | Maui Agric, Ltd...) 2.!).:. Nov. 1 
Campe Corp 64% $1. Q Nov. 1 Oct. 16 | Moivilie See Corp ist pf.$1.50 Q Nov. 1 
Cent Paria Lt & Pw. $7 pt $1.75 Q Nov. 1 Oct. 1 Do 2d 7 Q Nov. 1 
Do - Hep Pet Goes: $1.50 Q Nov. 1 Oct. 11 | Mere Am PReal Co 6% pt. $1.5 Q Oct. 15 
Central Tube Co ......... 10c .. Oct. 20 Oct. 10 | Mercury Otis, Ltd. .. Jan. 2 
Century Ribbon Mills pf.$1.75 Q Dec. 1 Nov. 18 | Mia-W Oil ($1 par). oe Q Oct. 16 
Cincinnati Bk & Tr Co.$1.50 Q Oct. 10 Sep. 30 Do ($10 par) .... -30c Q Oct. 16 
Cluett Peabody, -....25¢ Q Nov. 1 Oct. 21 ath eaaten aie .5e Q Oct. 16 
Col R P&L 6%% pf, B.$1.624% Q Nov. 1 Oct. 14 | pi) ED R&L o% pf (1897).$1.50 Q Oct. 31 
Coltina Co .......... ....580e Q Oct. 14 Oct. 3 Mont Pw C .$1. Q Nov. 1 
Col G & E 5% pt btece ++ 35 Q Nov. 15 Oct. 20 | Montg Tr eerciat’ n. Pa.).30e S Oct. 16 
Do pf .- $1.50 Q Nov. 15 Oct. 20 | Nash Motors Co. .25¢ .. Nov. 1 
BP Gt OP Blxecccsscese $1.25 Q@ Nov. 15 Oct. 20 Natl Tea pf. ; .13%c Q Nov. 1 
Com! Dis thd Ang) 8% pf,A.20c Q Oct. 10 Oct. 1/ Ny MercRantice .25¢ Q Nov. 1 
abudenecsas Q Oct. 10 Oct. 1 Do $1.75 Q Nov. 1 
Com Tel fies, Wis)6% pf.$1.50 Q Oct. 14 Sep. 30 | No Bost Lgtg Prop........ $1 Q Oct. 16 
Concord Elec Co ......... Q Oct. 16 Oct. 4 pf .15¢ Q Oct. 16 
Do pl ...0...0500s Q Oct. 16 Oct. 4 | North RR of New Hamp. $1.50 Q Oct. 31 
Consolidated Chem ind, a Nor Tr Co (Phila .$6 Q Oct. 14 
sun Gnsckendsuctaneed Q Nov. 1 Oct. 15 | Novadel- Agene ‘ $1.25 Q Jan. 2 
Coon (W B) Co 7% pf. Q Nov. 1 Oct. 14 Onomea ; By -20e M Oct. 20 
‘orn Exch Bk & Q Nov. 1 Oct. 19 | Orange & Rkid El. ..$2 Q Nov. 1 
Diversified Trustee on. Outlet Co .... -..5We Q Nov. 1 
BD costeseceréccecs -. Oct. 15 ery Do Ist pf .$1.75 Q Nov. 1 
East Bd & Sh, B........ Q Nov. 1 Oct. 7 Do 2d pf $1.50 Q Nov. 1 
East Town’s Tel ......... R - 16 Sep. 30 Pack Mach Co 7% ist f.$1.75 Q Nov. 1 
o Oh tEseceeccascoccoces 18c .. Apr. 15 Dec. 31 Pennsylv Pow Co ) pf.55¢c M Nov. 1 
Elmira & Wi RR...... $1.15 8S Nov. 11 Oct. 20 Do pf ....55¢ M . = 
Exet & Hamp E! ...... $2.50 Q Oct. 16 Oct. 4 Do $6 pt Paebscuee's -$1.50 Q Dec. 1 
F’b’d Proc, pr pf........ $1.50 Q Nov. 1 Oct. 16 Peoples Tel Cor .$1.50 Q Oct. 16 
Fitch G &@ L..... Q Oct. 16 Oct. 4 aS te “Butler, "Pa.). -$1.50 Q Oct. 15 
Franklin Fire Ins ........ 25¢ Q Nov. 1 Oct. 20 y Co.. -T5¢ Q Oct. 10 
General Cigar ............. $1 Q Nov. 1 Oct. 16 | Pitts, senaeante a LERR 
Gil Gas Pi’nt No, 1....... 20¢c M Oct. 25 Oct. 22 |. Co 6% pf . $1.69 S Dec. 1 
Great Am Ins ............ 25e Q Oct. 16 Oct. 5 Plymouth Cord $1.18 Q Oct. 20 
Haile Bros pf ......... ——_ Q Oct. 31 Oct. 2% Poto Ed Co 7% “pf.. .$1.75 Q Nov. 1 
ibal Bridge .......... Q Oct. 20 Oct. 10 Do @& pf........ . $1.50 Q Nov. 1 
Hawaii Cm) & Sug ....... 25¢ M Nov. 6 Oct. 25 Pub Sv Co" of Col TM pf.58 1-3c M Nov. 1 
Haw Sugar Co ........... 20c M Oct. 16 Oct. 10 BO GD BE accccsccccccncs 50c M Nov. 1 
Home Ins Co ......... -25c Q Nov. 1 Oct. 13 Be Oe Ee xscceccus 12-3c M Nov. 1 
take Mining -$1 M Oct. 25 Oct. 20 Res Invest Corp pf. 1 Q Oct. 4 
lulu Plant Co 25¢ .. Nov. 10 Oct. 31 Reserve ee oii Q Oct. 14 
itch = = 4 75e Q Oct. 14 Oct. 9 Richmond, 
Md Cons Mi, Inc....... 3c Oct. 16 Sep. 30 aig +8 : sev. : 
im Tel (Madison dees 36 Ore ‘ 5 
in ~ — $1.50 Q Oct. 14 Sep. 30 ! Rich Ins of N Y. We Q Nov. 1 


Hidrs. of 
Record. 
Oct. 14 
Oct. 14 
Oct. 5 
Sep. 30 
Oct. 16 
Oct. 16 
Oct. 20 
Oct. 25 
Oct. 5 
Oct. 10 
Sep. 30 
Sep. 30 
Sep. 30 
Sep. 30 
Oct. 31 
Oct. 14 
Oct. 31 
Oct. 4 
Sep. 30 
Oct. 13 
Oct. 13 
Oct. 13 
Oct. 15 
Nov. 30 
Sep. 30 
Sep. 30 
Sep. 30 
Oct. 20 
Oct. 10 
Oct. 4 
Oct. 20 
Oct. 13 
Oct. 20 
Oct. 20 
Oct. 6 
Oct. 6 
Oct. 6 
Oct. 13 

. 15 
Oct. 10 
Oct. 25 
Oct. 21 
Oct. 21 
Oct. 21 
Oct. 20 
Oct. 20 
Nov. 30 
Nov. 20 
Sep. 30 
Sep. 30 
Sep. 30 
Nov. 15 
Oct. 9 
Oct. 20 
Oct. 20 
Oct. 14 
Oct. 14 
Oct. 14 
Oct. 9 
Oct. 9 
Oct. 31 
Oct. 31 
Oct. 11 








| 








- Pay- Hidrs. of Reduced. 

Company. Rate. riod. able. Record. Pe- Pay- Hlidrs. ot 
Rkid Let & P Co. .20¢c Q Nov. 1 Oct. 16 Company. Rate. riod. able. Record 

Do stk tr ctfs....... -20¢ Q Nov. 1 Oct. 16 Camden (NJ) Safe Bape & 

Roch A Ins of a Y .25¢ Q Oct. 16 Oct. 5 ar Oe .... ‘ -Se Q Oct. 2 Sep. 28 
Roos Br $6.50 pf.......8 4c Q Nov. 1 Oct. 15 Columbia G & E "12% Nov. 15 Oct. 20 
— —— ~25¢ ag Sin en . — — “i . 12 Oct. 16 Sep. 36 
BE ovecsecs 7 ov cone nion r (Mon OX 
Sec'd Tw Bei az 20¢ M Nov. 5 Oct. 3i | Ala) 10¢ Oct, 2 Sep. 2k 
Simpson (R) ti Nov. 1 Oct. 16 | Initial. 
a te Bk oe (Seran- eon son ol Eilert Brewing, A 25e S Oct. 15 Oct. 9 
~~ . ‘ Emp Canal Corp, A. 10e © Nov. 29 Nov. 20 
Solvay Am Inv cp pf. = 37% Q Nov. 15 Oct. 16 , » " ' 
Sprefield Gas Let Q Oct. 16 Oct. 4 Mich S’mless Tube 25c Oct 5 Sep. 30 
. ~ PP, Ltd. -20€ = = = =. 2 Line’n Tel Sec Co —_———- Q Oct. 10 Sep. 30 
tan ap & Seal....... Q Nov. 15 ov. 1 oc 4 ‘ 
Std Oil Tr mar A, reg. - 1208¢ Oct. 16 Sep. 30 Stock. 

Do B, bearer . -2758c .. Oct. 16 ey Natl Destitters Prod Oct. 16 
Teck H Gold ‘Mines. 15ec Q Nov. 1 Oct. 10 | +Payable in 5% convertible preference stock. 
Third Tw Bell Syn.......10¢ BM Nov. 5 Oct. 31 | *Three new shares in exchange for each one 
Triplex Safe Glass Co, Ltd, A | share held. Subject to approva! of stockholders 
oun . Pe reg...40 4-5c¢ 1. o. 10 Sep a on Nov. 6, 1933. 

in ell ny. ‘ } Yov. 5 ct. — 
Union Oil of Calif........25¢ Q Nov. 10 Oct. 19 : . = : 
Unt Bise Co of Am pf. $1.75 Q Nov 1 Oct. 16 agro Smelting and Refining Co. 
« Corp ist p ov > j , ; ‘ a 
Utica, Chen & Sus Val RR.$3 S Nov. 1 Oct. 14 The — of, the com inca a. 
Wallingf Bk&Tr Co (Conn).$2 Q Oct. 10 Oct. 1 | ing and Refining Company have declare 
Wan Bork apy = $ ae * bmg s a dividend of $1.75 a share on its 7 per 
— cent cumulative preferred stock. The divi- 
ogee yam dend, payable on Dec. 1, will be allocated 
Am Smelt & Ref 7% pf.$1.75 Dec. 1 Nov. 3 y 
Crn Cork Int, A. .50e Nov. 1 Oct. 13 | to the payment omitted on Sept. 1, 1932. 
ey o. sib © Bch. 28 Oct. 18 | No dividends on the 6 per cent preferred 
Northland Greyhound Lines, | stock can be paid until after the accrued 
Inc, $6.50 Ser I pf..1.62% .. Oct. 2 Sep. 20 Vv 
gue teem st." 78 © Nov. 1 On 38 dividends on the 7 per cent stock now 
Spiegel May Stern Co, 1 ine. amounting to $8.75 a share have been 
££ reer Nov. 1 Oct. 14 paid. 
Super Ol! Co (Calif) pf.. ‘ee — om § The company said that without count 
Interim. 
Sen ane He. A D R ing inventory gains, iet earnings ms 
for ord reg 7 3-5¢ Oct. 7 Sep. 5 | June, July and August were sufficien 
r KB for ord po Oct. 7 Sep. 5 | t© cover dividend requirements on both 
Do A D R for 5% pf preferred stocks for those three months. 
woes eae we ewe ee Oc. Oct. 7 Sep. 5 | The present dividend declaration is the 
Boots Pure Drug Co Lia A first th j 1, 1932. 
ua D R tor ord reg. 19 a Oct. 9 Sep 25 rst by the company since June 
. n ar Comm 0) niciicbanmepeaioen 
ater. “tse Oct. 26 Oct. 2 - , 
Do ,' D R for ord reg. ‘Hike % Nov. 2 Oct. 5 American Ty pe Founders Co. 
Resumed. Two protective committees have been 
Pe- Pay- Hidrs. otf | formed as a result of the receivership 
a, pnd = — i of the American Type Founders Com- 
Fall Riv Tr (F "1R. Mass) .S0e Q Oct. 2 Sep. 39 | pany. One will guard the interests of 6 
Northland Greyhoun ines 
Inc, O8.50, ber | pt.siaxe Q Oct. 2 Sep. 20 oe cent sinking fund bonds due in 1937 
Wiley- “iniektfora- i-Sweet Corp | and 1939, the 6 per cent sinking fund 
$3 p i Me Q Oct. 2 debentures and the series 6 per cent notes 
cxtra. t) arnhart Brothers & Spindler. The 
Homestake Mining ....... $1 Oct. 25 Oct. 20 ~ 
P’dm't & N’th’n Ry Go. .$3 Oct. 10 sep. 30 | Other committee will act for preferred 
S Car Mill Co, Ltd. ..50e Oct. 16 Oct. 2 | and common stockholders 


OCT 13.1 
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*“Other cash” does not include F. R. notes or a bank’s own F. R. bank notes. 


Reserve Board. 
DISCOUNT RATES OF CENTRAL BANKS 


Calendar eee, ~—- a of Daily 





Friday, October 13, 1933 THE ANNALIST 495 
i 
| Banking Statisti Brokers’ L —Gold Movement 
Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
° © PRINCIPAL RESOURCES AND LIABILITIES OF _ RE- 
in Reporting Centres PORTING MEMBER BANKS IN 9 LEADING CITIES. Banks 
lions) (Millions) 
(Thousands) -———AIL Reporting.——, em Oct. 4, Sept. 27, Oct. 
No. of Week Ended. Oct. 4, ae 27, Oct. 5, Oct.4, os, , Oct.5, | Loans: ; 1933. =. i982, 
Federal Reserve Centres Oct. 4, Sept. 27, Oct. 5, , Pen 5 at 3s 33. _—. 1933. rere 1901 oa seperation hiebesrkaehebaae $1,699 $1,7. : 
istrict. {ncluded. 1933. 933 1932. All ‘Other pe 4'914 4,853 358 +35 359 319 ‘eeygilaaeaiaa eee as 6 ‘ : 9 : 
1-Boston ROMER: 16 $466,270 $342,605 $546,297 ii dank ; : : jamie pion” -csamade a oo mana co uaawnaeien $3,365 $3,344 $3,425 
eee 15 3,725,867 3,123,245 3,718,204 ee $8,565 $8,540 $9,186 $698 $701 $756 | Investments: 
$ Philadelphia onal. ae 374,124 277,744 . Investments: United States Govt. securities...... $2,271 $2,297 $2,350 
4—Cleveland ........ 25 408,792 f 446,545 | U.S. Govt. secur. $5,022 $5,056 $4,713 $293 $299 $264 GUM MUOMEUIOD  oicsicsicescsesacases j 1,057 1,004 
5—Richmond ........ 23 233,316 179,224 832 Other securities... 2,961 2,933 2,927 213 215 197 OO 
Sree 26 172,797 149,737 170,948 ——_ omen Total investments .. $3,363 $3,354 $3,354 
7—Chicago .......... 37 792,090 757,905 749,481 WE Snécsecs $7,983 $7,989 $7,640 $506 $514 $461 
8—St. Louis......... 16 182,449 159,547 177,579 —__  — — Loans and investments—Total........ $6,728 $6,698 $6, 779 
9—Minneapolis 17 131,998 127,311 117, Ttl. loans 4 inv.$16,548 $16,529 $16,826 $1,204 $1,215 $1,217 — 
10—Kansas City.. 199,804 004 183,312 | Res.with F.R.Bk. $1,844 $1,936 $1,721 $357 $374 $223 Reserve with Federal Reserve Bank. $814 $881 ~~ $946 
| err 17 133,790 120,036 115,514 Cash in vault.... 173 33 32 17 Ne WI: on 6:05:00 6102.04 005048 00006 39 39 38 
{2—San Francisco.... 28 463,432 412,806 457,236 Net demand dep. 10,448 10,505 10,500 1,006 1,031 852 | Net demand deposits. iséigubeousansiln 5,195 5,244 5,277 
. —_— Time deposits.... 4,486 4,501 4,595 347 347 ee: fh 5 npn 5840.5 00<6 000% 00 766 763 843 
ON os da ecnaed 266 $7,284,729 $6,177,679 $7,316,202 | Govt. deposits... 863 863 537 61 61 31 | Government deposits Hieive ioiemiedaienees 388 388 267 
New York 2 See 1 3,420,486 2,913,673 3,396,543 | Due from banks. 1,197 1,171 1,418 200 199 Be eR ar eer rere ce} 69 83 
— = Due to banks.... 2,640 2,531 3,007 272 268 ee A) I 0:45 50:00:6.6:0. sande nnwmans 1,155 1,122 1,354 
Total outside N. Y.C. 265 $3,864,243 $3,264,006 $3,919,659 | Bor. fr. F.R. Bk. 20 22 79 as ia 4 | Borrowings from Federal Res. Bank ee aaa hes 
Statement of the Federal Reserve Banks SANK CF ENGLAND | 
CSheuegase? | 78 ' 
(Thousands) Oct. 4, Sept.27, Ot. 5, | | | 
“Gen “Sept, a* /? ? ~—. Y ¥. Papen Res. “Get. 8, os * 19 1932. ' | | a 
ASSETS. 1033.’ 4982. + lags ~al - Circulation sagen £373,711 £370, 753 £362, 521 | | 
ith Fed. Res. agents. . 13, $636 $586.7 eposits ..... , 
Gold => Pe as. . $2, 679,077 $2,713,026 $2,181,139 $611,706 706 724 Private eins os 154,884 141,200 a’ 31 ~ ee | cae 
smababewned ‘ ; : , y t ers’ accounts. : é j 
U. S. Treasury.. 36,273 35,723 48,287 5,843 6,035 6,007 qother accounts ey 46,307 43/956 34632 
Gold held exclusively against vt. securities , ’ ’ 
Federal Reserve autee..... $2,715,350 $2,748,749 $2,229,426 $617,549 $642,741 $592,731 | Other securities .... 22,916 21,176 062 | 
Gold settlement fund Disc. and adv..... 11,056 9,190 11,675 ral ia 
Federal erve Board...... 626,415 592,547 300,570 198,018 206,213 108,552 Securities ......... 11,860 11,986 17,387 | j | | i 
opidy ad (eis comilcai an ae tte ses atau || | | | 
held by banks...........-+++ 250,020 250,503 532 145,861 145,375 240,895 Prop. res. to liab.... 47.4% 513% 40.0% | 
Total old reserves. . ‘ $3,591,785 $3,001,700 $2,912, 528 $961,428 $994,329 $942,178 | Bank rate .......... 2% % 2% 
eee ’ ’ é i —_— 
Other cash®.............. es 1 55,470 60,390 76,541 mane op PRauce 7.2 I 
Total gold reserves and (Millions of francs) 
other cash ........ss..ee. $3,811,017 $3,823,561 $3,186,149 $1,016,898 $1,054,719 $1,018,719 Sept 30, Sept 25,8¢ t.30, | | 
Remengtien fund—F. R. Bank 1933. 1933. 932. } 
jos nesenanense Sebsdbstee 9,839 9,497 pieces 2,924 3,169 pibcie tind Gold ................. 82,095 82,204 82,681 7.0 i a 
ooo Re‘ oliiocktratea. is Tis Te | 
ment obligations .......... 23,241 31,219 106,946 11,632 14,584 37,472 | Gomi. ile be France. 37408 3/086 2°39 
Other bills discounted....... 99,743 102,014 226,481 29,216 27,351 30,834 | Adv. against secur.. 2,765 2.737 2,783 a. 
Total bills discounted..... $122,984 $133,233 $333,427 $40,848 $41,985 $68,906 | Circulation. .*"": go'aoa si0lé 80/359 | 262 seem 
! Bills bought in open market. 7,195 6,681 33,266 2,191 2:033 10,440 Tot. cred. cur. ‘facets. 20'927 22°266 24885 | | 4 MONEY IN | 
U. vernmen ees Treasury .......... 1.492 1.405 264 1); = C/RCULATION 
BIOMED 2 wcccccscccccccecs ecoee «©. 441, 271 442,011 421,189 170,987 171,705 188,739 sinking 7 una nae 2'192 2'096 2,745 || 2 ADJUSTED FOR 
Treasury notes ......... . 971,411 937,374 396,295 336,831 327,773 150,560 ie 17,008 18,572 21,613 = SEASONAL VARIATION 
Certificates ran BEE. cocscce 534 895,010 1,033,834 291,137 292,465 376,993 Total ae ee 103,921 103,283 107,344 | is 6.6 4 | 
Spo sctawevenesoe 9.00% 99% .02% 
Total U. S- Govt. securities $2, 309, 216 $2,274,395 $1,851,318 $798,955 $791,943 $716,292 | Bank rate .....)) ||, 24% WG Wh% o 
Other sscutities vecenenecese 1,837 1.729 5,911 1-271 1:17 — bs a cal it a 
Total bills and securities. . - 441,232 $2,416,038 $2,223,922 $843,265 $837,088 $798,926 GOLD MOVEMENT |j= 
Due from foreign banks..... 4,238 3, 2, 933 ,429 974 Week Ended Oct. 11, 1933 | 46.4} 
R. notes a = banks. . 15,948 19,323 3, 424 4,846 4,180 | Exports: iba | 
Uneoilected it coccccccccce 429,705 389,001 374,170 113,328 99,080 024 NN ara a's 6 6.80 %:8 ..$13,533,100 | |} oO | 
Bank noo Ranga cece eoccee ecce 54,614 54,554 1 12,818 12,818 14,817 pe Perr rere 17,500 | | 
REE GURGE GRIGES. ..2 60cccccscees 56,850 54,681 45,064 33,254 31,297 26,521 —-—-—- 
Total ct carennwssce 823,443 $6,770,4 903,625 $2,027,844 $2,044,446 $1,964,661 | RA ae eee eee 3,550,600 | | 
7 TLIABILITIES. ” a = - nae Earmarked gold, net decrease... ety 334,100 | 
Federal Reserve notes in ac- Exports of gold recovered from a 
tual circulation ............. $2,999,389 $2,972,782 $2,744,868 $647,663 $632,963 $590,432 natural deposits (fine ounces).. 81,106 | 
R. Bank notes in’ actual . 
oe _ eeageieeRecgeum 160,789 145,627 3~—si.. sss 53,037 re MONEY IN CIRCULATION | | 
De its: Wednesday Figures | 
ember bank—reserve ac- (Millions of Dollars) 
COUNE ...ccccccccccccccccces 2,023,409 2,505,634 2,283,965 996,896 1,049,401 1,114,687 *Ad- Unad: | | 
GOVERRTRORE  o.ccccccccescs ‘ 98,045 56,06: 23,877 36,996 25, 399 justed 
Cn at 16,098 15,197 9,194 7,190 4,824 3,629 5.652 
Special dep.: Member bank. 74,232 :.  . Sess 4 PRC 5,595 | — 
on-member bank ........ 15,238 CF hl: ee 5605 | 
Other deposits ............+- 53,128 51,942 27,953 19,264 21,126 14,135 5 602 | 
Total deposits ........... aes $2,807,779 "$2,344,989 "$1,067,541 $1,108,022 $1,135,850 4 5.648 | 
Deferred availability items. . 425,678 387,711 360,213 102,719 94,944 90,827 5,592 | 
} —— paid in........ éccusees 145,605 145,862 152, 58,497 58,497 59, 020 5,592 — 
| DURING sc cccccccccosesccce eecce 278,599 278, 259,421 85,058 85,058 75, O77 5,612 | 
i All other liabilities... 0... __ 33,233 32,070 41,168 13,329 12038 13,455 5,608 | | 
Total liabilities ........... "$6,523,443 $6,770,430 $5,903,625 $2,027,844 $2,044,446 $1,964,661 5,618 | | 
Ratio of total gold reserves 5,601 
— eo SS a eo 9.4 SKN FEB MAR Arata He AUG SEP OCT NOV DEC 
enn ability” rr bitis 65.9% 66.1% 62.6% 59.3% 60.6% 59.0% 5.649 { 
on ngen a y on ’ oy i ; 
purchased for foreign corre- Sadak Get anamemen samen te ome | Money in Circulation and Monetary 
SPOMGOMS ..2.005 5005000 $40,549 $42,407 $44,236 $13, 204 niit:170, $15,009 | sonal indices computed by the Federal | Gold Stock 
| 


Comparative Statement of Federal Reserve Banks (Millions of Dollars) 














































































































































Condition Oct. 4, 1933. Federal Reserve Present Date Previous | en 
Gola Total Bills | TotalU.S. F.R.Notes Due Members’ Ratio, System: — eee —-Money in— Gold. 
District. Reserve. Discounted. Govt. Secur. in Circulation. Reserve Acct. Etc.* | nag seccceeee 3, vs Maye on" ises : fa Circulation. Stock. 
Bead oo RARBG ARS EES NERS BA] Balad oF Fah oy || Sask ita ides 
Philadelphia sveeeken 218,344,000 26,457,000 158,920,000 236,841,000 132,113,000 63.2 | fiereane -- "3% ‘Jan 25° 1932 Oct. 7 . 5,599 5,663 4,324 
Cleveland ........... 525, 10,278,000 203,169,000 286,749,000 146,395,000 64.4 | Richmo ha Now is lest 8 Sept. 30. 5,583 5,622 4,326 
|. Richmond ........... 150,381,000 8,930,000 72,541,000 143,306, 73,672,000 68.7 | Ap : Sm Sov. ety Sept. 23.... ||| |5'596 5/623 4°3 
BOMEED «62.0. 2000es 114,753,000 6,097,000 66,513, 116,655,000 56,421,000 68.4 “gg > Ri "3 June 81933 317 | | Sept. 16 . 5,592 5,625 4,326 
Chicago rrr; 905,218, 6, 247,00( 423,733,000 753,696,000 488,210, U 72.4 Minneapolis * aes Se e 12’ 19: 0 a | Sept 9. } .5,610 5,652 4,329 
RR acon <'3 <.0500i5% 144,512, 1,839,000 87,491,000 137,122,000 73,097,000 67.4 Kan Cit os Oct. 24°1931 3 | | Sept. 2.......:5,621 5,612 4,328 
Minneapolis ......... 88,848, 3,349,000 62,472,000 95,024,000 49,586,000 62.6 | paness “Ys. 3 Jan. 28° 1982 i Aug. 26........5,640 5,607 4,325 
hep ediemateet M40'127,000 2°788,000_ 56.303, We ipsoo | eaerons | Set San Francisco.... 3° June 2,1933 3% | | Aug. 19-.....-.5,660 9,622 4.321 
} San Francisco ...... 242,621, 8,153,000 156,797,000 215,352,000 152,981,000 66.1 | Mngland ....... tees au June 30, 1982 2% aus 6...... Gees 5 629 4°320 
d *Ratio of total gold reserves and = cash to deposit and F. K. note liabilities combined. Germany ........:: 4 s oy 22' 1932 5 July 2....2.0 ,710 5,619 4,320 
‘ “Other cash” does not include F. R. notes or a bank’s own F. R. banknotes. Ital ~ Pr eneeeipaiete Sen. 219334 ee Oo. a 5,743 5,651 4.319 
REICHSBANK Netherlands ...... 20 Sep. 19,1933 3 | | July 18....-.. 5748 5.088 +79 
(Thousands of Reichsmarks) ee seeceeee H sen. 22, 7 : ri pe 4 meeree 5,702 4,318 
“Os. oe opt, 3 30, ens, 2 23, Begs. 3 15, Ma 7 100t.% 13 os 6 2 ga 3% Jan. 14,1932 2% pS ey. 5,804 5,711 4,338 
1933. 1932. | Denmark .......... 3 une 1,1933 3% 1932. 
Gold coin and bullion.......... 378,051 367,182 , 338 0¢ 442 796,368 | India .............. 3 Feb. 16.1933 4 Oct. 8 5.582 5,666 4,200 
Reserve in foreign currencies.. 30,884 _ 40, 9 oft 18 «=, 58,902 | 71,119 | 134,803 | Japan... 2:2)! -- 365 July 3,1933 4.38 chdtusted for gansenal watleiien © 
Bills of exchange and checks. '3,207.467 3,289,166 2,954'305 3,054,794 3,107,652 2,909,580 Norway .....--.--- 3% ay 24,19 4 jus or seas Wed. 
Silver and other coins.......... 180,748 135,197 268,496 235,932 214,636 169,731 | Spain .............. rs Oct. 26.1932 6% seasonal indices computed by the 
Notes on other banks.......... 8,005 2,927 14,238 12,210 316 7,044 | Sweden ........... 3 June 1.1933 3% era! Reserve Board 
Investments... aaa Sse 319.915 300.156 Bez aNe amen a 
nvestments t . , i: Ooms ee Game a | 
Notes in circuiati 3.4 3,383'744 3.420431 3.618318 HOLIDAY NOTICE. a | | | 
otes in circulatior. 5 o ’ D ’ " * * | 
Other maturing obligations. . -- $98,995 465,209 407, 864 ‘519 378,356 12’ On account of the Columbus Day holi- < 
er liabilities ................ ; { ; ¥ 741,815 E | 
a ae ees 4% 1% 4% 4% m1 4 day, the statement of the Federal Re 2 44+ 
*Cable report; subject to revision. +As reported in the official Reichsbank statement. oe Banks, the statement of New York S |_| 
BROKERS’ LOAN LOANS TO NON-BROKERS AT City Member Banks and other banking eae r 
(New York ieee nt ember Banks) NEW YORK statistics covering conditions as of Oct. ‘ a | 
Own Qut-ot- peo os (Millions) 11 will not be available for publication 5 MONETARY a + 
.c- ow: a . : P = | 
1933. count. . Banks. ers. Total. mand. Time. Oct. 4, Sept. 27, Oct, 5, until tomorrow morning. Complete fig- 4 | GOLD STOCK | | 
Oct. 4... 677 107 e @ 5 4 ° y ‘ ses = | | 
Sept. 27... 607 102 7 806 531 275 | Loans on securities. $1,699 $1,731 $1,6g9 | UFes covering conditions as of Oct. land //g | | | | | |_ | 
oe . 715 103 7 825 543 282 | Brokers’ loans ....... 697 402 | Oct. 18 will be published in The Annalist 4 OTN FEB WAR APR MAY eT SEP OCT NOV DEC 
: —_ -_- —— ' 
Oct. 5... 402 18 6 426 281 145! Loans tonon-brokers,$1,022 $1,034 $1,267 ' of Oct. 20. 
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This advertisement was offered to two Pittsburgh 
newspapers, which refused to insert it. 


Why do the two 
largest stores in Pittsburgh 
refuse to sell this book? 


Why is it that the only two book outlets in the country that refuse to handle 
this book are the two largest stores in Pittsburgh? 


The book is MELLON’S MILLIONS: The Biography of a Fortune, by 
Harvey O’Connor. It deals with the life and times of Andrew W. Mellon of Pitts- 
burgh. John T. Flynn has said, “This amazing tale of the World’s Greatest Money 
Bag ought to be read by every American who wants to know what is the matter 
with his country.” Yet Pittsburgh people, who are more concerned than those of 
other cities, have trouble getting the book. 


Neither of the two stores, which between them handle more than half the retail 
book sales in Pittsburgh, will sell MELLON’S MILLIONS or will even accept 
orders for it. 


Why? The book is neither scurrilous nor irresponsible. Honest, thorough 
research, earnest writing and careful checking have made it, as Mitchell Kennerley 
has said, an “incredible story, superbly recorded—the most devastating indictment 
of a system, a party and an individual that has appeared in our time.” Not one suc- 
cessful attack has been made against any of the facts or assertions in the book al- 
though many of them would be libelous if they were not strictly true. 


Published August 10, MELLON’S MILLIONS is already in its fourth print- 
ing. It has been a best seller in various cities. But notin Pittsburgh. \t has aroused 
the enthusiasm of critics. But not in Pittsburgh. Itis being vigorously pushed by 
booksellers. But not in Pittsburgh. 


Why do the two great Pittsburgh stores not sell MELLON’S MILLIONS? 


Certain other bookstores bravely keep the book on their counters. Certain 
others keep it under the counter. But these are not enough to make MELLON’S 
MILLIONS available to the thousands of Pittsburgh people who will emphatically 
agree with Scribner’s Magazine that “no more interesting and socially valuable 
biography is likely to appear this year.” 


We propose to make MELLON’S MILLIONS as available to Pittsburghers 
as it is to everyone elsewhere. We shall use whatever means may be necessary. We 
are supplying bookstores and newsstands with plenty of copies on consignment. 
A corps of house-to-house canvassers is being organized. Mail orders will be filled 
promptly from our New York office. The price of the book (443 pages, 8 illustra- 
tions, cloth bound) is $3.00. And on orders bearing a Pittsburgh postmark we will 
break our rule and pay the postage. 


The John Day Company, Publishers, 386 Fourth Ave., New York 
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